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FRQVXOWRUD GH OD 8QLGDG GH 'HVDUUROOR (FRQyPLFR GH &(3$/0p[LFR 3DUWH GHO PDWHULDO IXH SUHYLDPHQWH
SXEOLFDGRHQOD6HULH1GHOD5HG0HUFRVXUGH,QYHVWLJDFLRQHV(FRQyPLFDV/DH[SRUWDFLyQGHVHUYLFLRVHQ
$PpULFD/DWLQDORVFDVRVGH$UJHQWLQD%UDVLO\0p[LFR
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(Q 0p[LFR HO VHFWRU VHUYLFLRV KD DGTXLULGR XQD LPSRUWDQFLD FUHFLHQWH
WDQWR HQ HO SURGXFWR QDFLRQDO EUXWR FRPR HQ ODV H[SRUWDFLRQHV (Q OD
E~VTXHGD SRU GLYHUVLILFDU QLFKRV H[SRUWDGRUHV OD LQGXVWULD
FLQHPDWRJUiILFDDSDUHFHFRPRXQVHFWRULPSRUWDQWHGHH[SORUDU/DODUJD
\ FDPELDQWH KLVWRULD GH OD FLQHPDWRJUDItD HQ0p[LFRPX\ UHOHYDQWH HQ
FLHUWRVSHUtRGRVpSRFDGHRURGHORVDxRVFXDUHQWD\FLQFXHQWDIUHQWHD
RWURV GH SHUILO PiV EDMR FRQVHFXHQFLD GH ODV JUDQGHV GLILFXOWDGHV
HQIUHQWDGDV  GHMDQXQ VDOGRGH IRUWDOH]DV\GHELOLGDGHVTXH
SXHGHQVHUYLUGHRULHQWDFLyQSDUDIXWXUDVSROtWLFDVS~EOLFDV
0p[LFRFXHQWDFRQXQDLPSRUWDQWHFDSDFLGDGSURGXFWRUD\FUHDWLYD
HQ OD LQGXVWULD FLQHPDWRJUiILFD TXH OH SHUPLWH SURGXFLU HQWHUDPHQWH
SHOtFXODV QDFLRQDOHV SUHSURGXFFLyQ SURGXFFLyQ \ SRVWSURGXFFLyQ 6X
FHUFDQtD D ORV (VWDGRV8QLGRV ORV YDULDGRV HVFHQDULRV QDFLRQDOHV \ ODV
GHVWUH]DV GH SURGXFWRUHV GLUHFWRUHV DUWLVWDV \ WpFQLFRV DFXPXODGDV HQ
DxRV GH H[SHULHQFLD IDYRUHFHQ VX LQVHUFLyQ HQ FLHUWRV HVODERQHV GH OD
FDGHQDSURGXFWLYDGHOFLQHDQLYHOLQWHUQDFLRQDO$GHPiV0p[LFRHVXQR
GH ORVPHUFDGRVPiV LPSRUWDQWHV D QLYHOPXQGLDO SDUD OD H[KLELFLyQ GH
SHOtFXODVDXQTXHSRFRDSURYHFKDGRSRUODFLQHPDWRJUDItDPH[LFDQD
1RREVWDQWHODHVFDVH]GHILQDQFLDPLHQWRODJUDQFRPSHWHQFLDGHODV
SURGXFFLRQHV GH+ROO\ZRRG OD IDOWD GH LQLFLDWLYDV FRQMXQWDV \ DVRFLDWLYDV
HQWUHORVLQWHJUDQWHVGHODLQGXVWULDPH[LFDQDODGHELOLGDGQRUPDWLYD\OHJDO
TXH ULJH HVWD LQGXVWULD OD IDOWD GH SROtWLFDV S~EOLFDV LQWHJUDGDV TXH
SURPXHYDQ OD SURGXFFLyQ FLQHPDWRJUiILFD \ ODV UHVWULFFLRQHV D OD
GLVWULEXFLyQ H LQWHUQDFLRQDOL]DFLyQ LQKLEHQ ODSURGXFFLyQGHHVWD LQGXVWULD













(Q OD ~OWLPD GpFDGD HO FRPHUFLR LQWHUQDFLRQDO \ OD LQYHUVLyQ H[WUDQMHUD
GLUHFWD ,(' GHO VHFWRU VHUYLFLRV SUHVHQWDURQ WDVDV GH FUHFLPLHQWR
VXSHULRUHVD ODVGHOFRPHUFLRH ,('GHELHQHV0DWWR\RWURV/D
PLVPD UHOHYDQFLD WLHQH OD SDUWLFLSDFLyQ GHO VHFWRU VHUYLFLRV HQ OD
SURGXFFLyQPXQGLDO\DTXHUHSUHVHQWD WUHVFXDUWDVSDUWHVGHO3,%GHORV
SDtVHV GHVDUUROODGRV \ OD PLWDG GHO FRUUHVSRQGLHQWH D ORV SDtVHV HQ
GHVDUUROOR KHFKR TXH LQIOX\H HQ OD FUHDFLyQ GH HPSOHR  GH ORV
HPSOHRVGHORVSDtVHVGHVDUUROODGRVVHHQFXHQWUDHQHOVHFWRUVHUYLFLRV\
HQORVSDtVHVHQGHVDUUROOR0DUWtQH]\RWURV
/D LPSRUWDQFLD FUHFLHQWH GH HVWH VHFWRU QR KD LGR VLHPSUH
DFRPSDxDGDGHXQDPHMRUDVXVWDQFLDOGHODVHVWDGtVWLFDVQLGHOHVWXGLRGH
VXGLQiPLFDH LPSDFWRHFRQyPLFR(VWRVHGHEHHQSDUWHDODGLILFXOWDG
GH FRQWDELOL]DU OD FUHDFLyQ \ HO PRYLPLHQWR GH ³LQWDQJLEOHV´ FRPR ORV
VHUYLFLRV \ HQ SDUWH WDPELpQ SRUTXH VX GLQiPLFD HYROXFLyQ VH HVFDSD
IiFLOPHQWHGHODVHQFXHVWDV\FHQVRV$SHVDUGHHVWDVGLILFXOWDGHVHQOD
TXLQWD HGLFLyQ GHO 0DQXDO GH %DODQ]D GH 3DJRV GHO )RQGR 0RQHWDULR
,QWHUQDFLRQDO )0, VH HVWDEOHFH XQD FODVLILFDFLyQ HQ WUHV JUXSRV GHO
FRPHUFLRWUDQVIURQWHUL]RGHVHUYLFLRVYLDMHVWUDQVSRUWH\RWURV(OJUXSR
GH³RWURVVHUYLFLRV´PXHVWUDHOPD\RUGLQDPLVPR\DVXYH]HVHOJUXSR




'HQWUR GH OD PX\ DPSOLD JDPD GH DFWLYLGDGHV TXH DEDUFDQ ORV VHUYLFLRV \ HQ OD E~VTXHGD GH
QLFKRV TXH SXHGDQ D\XGDU D GLYHUVLILFDU ODV H[SRUWDFLRQHV GH VHUYLFLRV GH0p[LFR SDUD HO SUHVHQWH




KD UHFREUDGR GLQDPLVPR 6X SRWHQFLDO QR VyOR HV JUDQGH HQ WpUPLQRV GH FRQWULEXFLyQ D OD DFWLYLGDG
HFRQyPLFD WDPELpQ HQ OD DFWLYLGDG H[SRUWDGRUD SXHV 0p[LFR FXHQWD FRQ UHFRQRFLGDV YHQWDMDV
GLQiPLFDV \ HVWiWLFDV SDUD SURGXFLU SHOtFXODV %XHQD SDUWH GH HVWDV YHQWDMDV KDQ VLGR FRQVWUXLGDV
PHGLDQWH XQD ODUJD WUD\HFWRULD GH OD LQGXVWULD TXH KD SHUPLWLGR HO GHVDUUROOR GH UHFXUVRV KXPDQRV
HVSHFLDOL]DGRV LQVWDODFLRQHV \ VHUYLFLRV DVRFLDGRV PLHQWUDV TXH RWUDV VH UHODFLRQDQ FRQ VX DPSOLD
YDULHGDGGHSDLVDMHVVXVEDMRVFRVWRVUHODWLYRV\TXL]iVORPiVLPSRUWDQWHVXFHUFDQtDJHRJUiILFDFRQ
ORV(VWDGRV8QLGRVXQRVGHORVPD\RUHVSURGXFWRUHV\FRQVXPLGRUHVGHFLQHHQHOPXQGR
$Vt 0p[LFR VH HQFXHQWUD HQ XQD SRVLFLyQ SULYLOHJLDGD HQ HO SURFHVR GH JOREDOL]DFLyQ GH ODV
FDGHQDVSURGXFWLYDVGHOFLQH\DFWXDOPHQWHJUDFLDVDOGHVDUUROORGHQXHYDVWHFQRORJtDVVHHQULTXHFHQ
ODVSRVLELOLGDGHVGHVRILVWLFDU\SURIXQGL]DU ODSDUWLFLSDFLyQGHOFLQHPH[LFDQRHQODFDGHQDJOREDOGH
YDORU &*9 GH OD LQGXVWULD$ HOOR KD\ TXH DJUHJDU TXH JOREDOPHQWH OD LQGXVWULD FLQHPDWRJUiILFD VH
HQFXHQWUDHQH[SDQVLyQORTXHDOLHQWDHOGLQDPLVPRGHORVDFWRUHVTXHVHHQFXHQWUDQHQHVWHQLFKRGH
PHUFDGR /D H[SRUWDFLyQ GH DXGLRYLVXDOHV PXHVWUD XQD WHQGHQFLD FUHFLHQWH \ VXSHULRU D OD GH RWUDV
LQGXVWULDV FUHDWLYDV WDQWR HQ SDtVHV GHVDUUROODGRV FRPR HQ GHVDUUROOR (Q ORV SULPHURV HQWUH  \
GLFKDVH[SRUWDFLRQHVFUHFLHURQDXQDWDVDSURPHGLRDQXDOGHPLHQWUDVTXHHQORVVHJXQGRV
HQ HO PLVPR SHUtRGR VH H[SDQGLHURQ D XQD WDVD GH  DQXDO 3RU VX SDUWH OD LQGXVWULD
FLQHPDWRJUiILFDDQLYHO LQWHUQDFLRQDOSUiFWLFDPHQWHGXSOLFyVXYDORUHQWUH\GHD
PLOORQHV GH GyODUHV OR TXH VLJQLILFD XQD WDVD GH FUHFLPLHQWR DQXDO VXSHULRU D  'RV 6DQWRV
'XLVHQEHUJ\/DXUHQFLQ
$O PLVPR WLHPSR HV QHFHVDULR UHFRQRFHU TXH VL ELHQ HV SURPHWHGRUD OD LQGXVWULD
FLQHPDWRJUiILFDHQ0p[LFRHQIUHQWDHQRUPHVGHVDItRVTXHWLHQHQTXHYHUFRQDXQDGLItFLOFRQYLYHQFLD
HQWUHODVSURGXFFLRQHVGHFDSLWDOH[WUDQMHUR\ODLQVHUFLyQGHODFLQHPDWRJUDItDPH[LFDQDHQHOPHUFDGR
QDFLRQDOH LQWHUQDFLRQDOE ODFRQFHQWUDFLyQGH ORVPHGLRVGHGLVWULEXFLyQF ODFRQFHQWUDFLyQGH ORV
PHGLRVGHH[KLELFLyQ\G ODV OLPLWDFLRQHVGHILQDQFLDPLHQWRSDUDHVWDDFWLYLGDG(VWRVUHWRV WDPELpQ
UHTXLHUHQHVSHFLDODWHQFLyQSRUSDUWHGHOHVWXGLRSXHVODVXSHUDFLyQGHHOORVSXHGHD\XGDUDTXHHOVHFWRU
DOFDQFHXQQLYHOGHDFWLYLGDGPiVFHUFDQRDVXSRWHQFLDO
(OREMHWLYRSDUWLFXODUGHOSUHVHQWHGRFXPHQWRHV H[SORUDUGHTXpPDQHUD OD LQGXVWULDPH[LFDQD






iUHDV GH RSRUWXQLGDG \ VX LPSDFWR HFRQyPLFR (V LPSRUWDQWH UHFRQRFHU TXH ODV OLPLWDFLRQHV HQ OD
GLVSRQLELOLGDGGH LQIRUPDFLyQFRQGLFLRQDQHODQiOLVLVSUHVHQWDGR(QHVWHHVWXGLRWDPELpQVH LQFOX\HQ
UHFRPHQGDFLRQHV GH SROtWLFD TXH SHUPLWLUtDQ UHPRYHU DOJXQRV GH ORV REVWiFXORV HQFRQWUDGRV SDUD HO
PD\RU GHVDUUROOR GH HVWH VHFWRU \ DSURYHFKDU PHMRU ODV RSRUWXQLGDGHV WDQWR HQ HO PHUFDGRPXQGLDO
UHJLRQDO\QDFLRQDO

 6HJ~Q OD FODVLILFDFLyQ TXH KDFH OD &RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH &RPHUFLR \ 'HVDUUROOR 81&7$' ORV VHUYLFLRV
DXGLRYLVXDOHVLQFOX\HQUDGLR\WHOHYLVLyQFLQH\JUDEDFLRQHVPXVLFDOHV









DERUGD HVWH HVWXGLR HVSHFLDOPHQWH ODV GH VHUYLFLRV \ GH LQGXVWULDV FUHDWLYDV DVt FRPR ODV FDGHQDV













XQD SHUVRQD R GH XQ ELHQ \ VRQ REMHWR GH DFXHUGR HQWUH SURGXFWRU \
FRQVXPLGRU$GHPiVFRP~QPHQWHVHLQGLFDTXHORVVHUYLFLRVWLHQHQWUHV
FDUDFWHUtVWLFDV SULQFLSDOHV D VRQ LQWDQJLEOHV DXQTXH D YHFHV VH OHV
LQFRUSRUD D SURGXFWRV WDQJLEOHV E VRQ SHUHFHGHURV QR VH SXHGHQ
DOPDFHQDU\SRUORWDQWRVHFRQVXPHQHQHODFWRPLVPRHQTXHVHUHDOL]D
ODDFWLYLGDGHFRQyPLFD\F LPSOLFDQ OD LQWHUDFFLyQGHOSURYHHGRU\GHO
FRQVXPLGRUGHOVHUYLFLR6WHSKHQVRQ
(QHOPDUFRGHOFRPHUFLRLQWHUQDFLRQDOHOFRPHUFLRGHVHUYLFLRVVH
UHILHUH DO LQWHUFDPELR R YHQWD GH XQD DFWLYLGDG HFRQyPLFD FRQ ODV
FDUDFWHUtVWLFDVGHVFULWDVHQHOSiUUDIRDQWHULRUSRUPHGLRGHDOJXQDGHODV


















3RUPXFKRVDxRV OD WHRUtDHFRQyPLFD\ ODGHOFRPHUFLR LQWHUQDFLRQDOVH LQWHUHVDURQSRFRHQHO
FRPHUFLR GH VHUYLFLRV HQWUH RWUDV UD]RQHV SRUTXH HUD XQD DFWLYLGDG HFRQyPLFD GH GLItFLO WUDQVDFFLyQ
LQWHUQDFLRQDOVDOYRDTXpOORVOLJDGRVDOWUDQVSRUWHORVYLDMHV\DOJXQDVDFWLYLGDGHVILQDQFLHUDVFRPRORV
VHJXURV6LQHPEDUJRHQORV~OWLPRVDxRVVHKDQSURGXFLGRFDPELRVVLJQLILFDWLYRVHVSHFLDOPHQWHHQ
WHFQRORJtDV GH LQIRUPDFLyQ \ FRPXQLFDFLRQHV 7,& TXH KDQ SXHVWR DO FRPHUFLR LQWHUQDFLRQDO GH
VHUYLFLRVHQSULPHUSODQR(VWRVFDPELRVHVWiQLQWHUUHODFLRQDGRVSHURDHIHFWRVGHDQDOL]DUORVPHMRUVH
LGHQWLILFDQORVVLJXLHQWHVFXDWUR







F /D ,(' KD FUHFLGR FRQVLGHUDEOHPHQWH GH OD PDQR GHO FRPHUFLR \ GH QXHYDV IRUPDV
JOREDOL]DGDV GH SURGXFFLyQ OR TXH KD SHUPLWLGR DXPHQWDU HO FRPHUFLR LQWHUQDFLRQDO GH VHUYLFLRV SRU
PHGLR GH HVWDEOHFLPLHQWRV HQ HO H[WUDQMHUR GH SURYHHGRUHV GH VHUYLFLRV PRGR  GHO FRPHUFLR
LQWHUQDFLRQDOGHVHUYLFLRV
G 'HVGH ILQHV GH ORV DxRV QRYHQWD XQ SURFHVR GH GHVLQFRUSRUDFLyQ PX\ VLPLODU DO
H[SHULPHQWDGR SRU OD PDQXIDFWXUD XQ SDU GH GpFDGDV DQWHV SHUPLWLy TXH SDUWH GH ORV VHUYLFLRV VH

































OD VHJXQGD WDVD GH FUHFLPLHQWRPiV EDMD GHOPXQGR YpDVH HO JUiILFR  HO FRPSRUWDPLHQWR GH HVWH
VHFWRUHQORVGLVWLQWRVSDtVHVYDUtDPXFKR0p[LFRKDGLVPLQXLGRVXSDUWLFLSDFLyQHQODVH[SRUWDFLRQHV































&KLQD  (VWH ~OWLPR RFXSD HO SULPHU OXJDU HQ H[SRUWDFLRQHV GH VHUYLFLRV HQWUH ORV SDtVHV HQ
GHVDUUROOR (Q $PpULFD /DWLQD VH GHVWDFD HO FDVR GHO %UDVLO FX\DV H[SRUWDFLRQHV GH VHUYLFLRV
DVFHQGLHURQHQHOPLVPRSHUtRGR
/DV H[SRUWDFLRQHV GH VHUYLFLRV GH 0p[LFR KDQ PRVWUDGR XQD GpELO H[SDQVLyQ \ FLHUWDPHQWH
LQVXILFLHQWH SDUD FRPSHWLU FRQ SDtVHV FRPR OD ,QGLD R &KLQD 6LQ HPEDUJR HV LPSRUWDQWH UHWRPDU HO
VHxDODPLHQWR TXH KDQ KHFKR GLYHUVDV LQVWLWXFLRQHV H LQYHVWLJDGRUHV 0DUWtQH] \ RWURV  20&





FRPR ORV SURIHVLRQDOHV SXEOLFLGDG \ HVSHFLDOPHQWH OD LQGXVWULD FLQHPDWRJUiILFD KDQ UHJLVWUDGR
FUHFLPLHQWRVDOWRV
% 'HVLQFRUSRUDFLyQGHHVODERQHVGHOD&DGHQD*OREDOGH9DORU
$XQTXH ODV FDXVDV GHO UHFLHQWH FUHFLPLHQWR GHO FRPHUFLR GH VHUYLFLRV VRQ GLYHUVDV YDULRV DXWRUHV
FRLQFLGHQ HQ TXH H[LVWH XQ DVSHFWR IXQGDPHQWDO TXH H[SOLFD VX IRUWDOH]D UHFLHQWH HO SURFHVR GH













LQGXVWULDTXHGHWHUPLQDQHQTXp OXJDU UHVLGHQ ODVDFWLYLGDGHVGHYDORU3RUHMHPSORDQLYHOHPSUHVD
SHUPLWHGHILQLUTXpDFWLYLGDGHVUHSUHVHQWDQXQDYHQWDMDFRPSHWLWLYD\FRQVWUX\HQVXYDORUGHQWURGHOD
LQGXVWULD2&'(






,QLFLDOPHQWH ORV VHUYLFLRV GHVLQFRUSRUDGRV GH ODV HPSUHVDV JUDQGHV FRQ IUHFXHQFLD IXHURQ ORV
PiV VHQFLOORV H LQWHQVLYRV HQPDQR GH REUD FRQ HO ILQ GH EDMDU FRVWRV SDUD OXHJR VHU UHH[SRUWDGRV
GLJLWDOPHQWH D OD HPSUHVD PDWUL] (VWR LPSOLFDED TXH ORV HVODERQHV GH PHQRU YDORU DJUHJDGR HUDQ
WUDQVIHULGRVDORVSDtVHVHQGHVDUUROORPLHQWUDVTXHORVPiVLQWHQVLYRVHQFRQRFLPLHQWRWpFQLFD\YDORU
















GH TXLHQ OR FRQVXPH VH KD LQFUHPHQWDGR \ KD WHQVDGR ODV IRUPDV WUDGLFLRQDOHV GH DGPLQLVWUDU ODV






GHVORFDOL]DFLyQ 7DPELpQ HV LPSRUWDQWH HVWXGLDU FyPR VH LQWHJUDQ LQWHUQDFLRQDOPHQWH ORV GLVWLQWRV










/DV LQGXVWULDV FUHDWLYDV VH FODVLILFDQ HQ FXDWUR JUXSRV D SDWULPRQLDOHV
TXH LQFOX\HQ H[SUHVLRQHV FXOWXUDOHV WUDGLFLRQDOHV DUWHV DUWHVDQtDV
IHVWLYDOHV \ FHOHEUDFLRQHV \ VLWLRV FXOWXUDOHV DUTXHROyJLFRV OLEUHUtDV






HQ HO FRPHUFLRPXQGLDO 6H FDUDFWHUL]DQ SRU HO XVR GH OD FUHDWLYLGDG HO
WDOHQWRODVKDELOLGDGHVLQGLYLGXDOHV\HOFDSLWDOLQWHOHFWXDOFRPRLQVXPRV
SULPDULRVHQORVFLFORVGHFUHDFLyQSURGXFFLyQ\GLVWULEXFLyQGHELHQHV\
VHUYLFLRV (QJOREDQ XQ FRQMXQWR GH DFWLYLGDGHV EDVDGDV HQ HO
FRQRFLPLHQWR HQIRFDGDV SHUR QR OLPLWDGDV D ODV DUWHV \ TXH JHQHUDQ













FRQWHQLGR FUHDWLYR SRU HMHPSOR KLODGRV DQWLJHGDGHV FLQWDV PDJQpWLFDV JUDEDGDV OLEURV FLQWDV GH
ILOPDFLyQ YLGHRMXHJRV PXHEOHV \ MR\HUtD 3RU VX SDUWH ORV VHUYLFLRV FUHDWLYRV VRQ DFWLYLGDGHV
LQWDQJLEOHV EDVDGDV HQ XQ GHVDUUROOR FUHDWLYR SRU HMHPSOR IRWRJUDItD HQWUHWHQLPLHQWR HQ YLYR
SXEOLFLGDGSURGXFFLyQGLVWULEXFLyQ\H[KLELFLyQGHSHOtFXODVVRIWZDUH\GLVHxR
/DV LQGXVWULDV FUHDWLYDV HQJOREDQ DFWLYLGDGHV TXH YDQGHVGH ODV DUWHVDQtDV \ ODV DUWHV KDVWD ORV
VHFWRUHV TXH KDFHQ XVR LQWHQVLYR GH OD WHFQRORJtD \ TXH JHQHUDQ DOWR YDORU DJUHJDGR FRPRGLVHxR \





PLVPR SHUtRGR (Q WpUPLQRV PRQHWDULRV HQ  ODV H[SRUWDFLRQHV GH ELHQHV FUHDWLYRV 
PLOORQHV GH GyODUHV IXHURQ PD\RUHV TXH ODV GH VHUYLFLRV  PLOORQHV GH GyODUHV (Q  HO
FRPHUFLR LQWHUQDFLRQDO GH ELHQHV \ VHUYLFLRV FUHDWLYRV UHSUHVHQWy  GHO FRPHUFLR PXQGLDO HQ
SDUWLFXODUODVH[SRUWDFLRQHVGHVHUYLFLRVFRQVWLWX\HURQ$PpULFD/DWLQDFRQWULEX\yVRODPHQWHFRQ
GHODVH[SRUWDFLRQHVPXQGLDOHVGHVHUYLFLRVFUHDWLYRV81&7$'D










































UXEUR GH H[SRUWDFLyQ GH HVWRV VHUYLFLRV0p[LFR VH XELFy HQ HO WULJpVLPR WHUFHU OXJDU HQ HOPXQGR \




L (O GHVDUUROOR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ GH OD FRPXQLFDFLyQ 7,& SXHV pVWH KD




LY &DPELRV HQ ORV SDWURQHV GH FRQVXPR GH FXOWXUD GHELGR D PD\RU HVFRODULGDG HGDG GH OD
SREODFLyQ\FRQFHQWUDFLyQHQ]RQDVXUEDQDV
% 6HUYLFLRVDXGLRYLVXDOHV
/RV VHUYLFLRV DXGLRYLVXDOHV VHGHILQHQFRPR³VHUYLFLRV\GHUHFKRV UHODFLRQDGRVFRQ ODSURGXFFLyQGH
SHOtFXODV FLQHPDWRJUiILFDV R YLGHRFLQWDV SURJUDPDV GH UDGLR \ WHOHYLVLyQ \ JUDEDFLRQHV PXVLFDOHV´
20&SiJ6RQSDUWHGHODVOODPDGDVLQGXVWULDVFUHDWLYDVTXHLQFOX\HQXQDJDPDDPSOLDGH
DFWLYLGDGHVFRPRSXEOLFLGDGDUWHVYLVXDOHV\DUWHVHVFpQLFDVHQWUHRWUDV
/RV VHUYLFLRV DXGLRYLVXDOHV VRQ XQR GH ORV VHFWRUHV PiV FRPSOHMRV VHQVLEOHV D ODV SROtWLFDV
ILVFDOHVUHVWULFFLRQHVGHLQYHUVLyQH[WUDQMHUDWHOHFRPXQLFDFLRQHV\OLFHQFLDVGHGLIXVLyQ\UHJXODFLyQ
HQWUH RWUDV \ FRQPD\RU JHQHUDFLyQ GH YDORU DJUHJDGR GHQWUR GH ODV LQGXVWULDV FUHDWLYDV 81(6&2









\FHUFDGHGH ODVH[SRUWDFLRQHVGHSHQGLyGHHOORV3RUPXFKR ORV(VWDGRV8QLGRV OLGHUDHO





TXH WLHQHXQDOWRYDORUDJUHJDGRXQDDOWD UHQWDELOLGDGFRQOOHYD ODSURPRFLyQFXOWXUDO\GHSURGXFWRV













3RVLFLyQ 3DtV      
 (VWDGRV8QLGRV      
 5HLQR8QLGR      
 &DQDGi      
 )UDQFLD      
 +XQJUtD      
 $OHPDQLD      
 (VSDxD      
 %pOJLFD QG QG    
 0p[LFR      
 ,WDOLD      
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ81&7$'D
& ,QGXVWULDFLQHPDWRJUiILFD
/D LQGXVWULD FLQHPDWRJUiILFDPXQGLDO WLHQHXQDHVWUXFWXUDROLJRSyOLFDHQ ODTXHXQSHTXHxRJUXSRGH
JUDQGHVHPSUHVDVOLGHUDQODSURGXFFLyQ\GLVWULEXFLyQGHSHOtFXODV1RREVWDQWHODVEDUUHUDVGHHQWUDGD












E&RPRXQD DPHQD]D D ORV FDQDOHV GH H[KLELFLyQ FRQYHQFLRQDOHV VDODVGH FLQH\ OD UHQWD HQ
YLGHRFOXEHVORVFDQDOHVDOWHUQDWLYRVSDUDSUR\HFWDUSHOtFXODVKDQFUHFLGRLQFOXVRHQORUHIHUHQWHDORV
HVWUHQRV ,QWHUQHW \ YLGHR HQ GHPDQGD 92' 7DPELpQ VH KDQ DELHUWR YHQWDQDV SDUD H[KLELU










SHTXHxRV JUXSRV (Q PHGLR KDQ TXHGDGR DWUDSDGDV SURGXFFLRQHV FRQ IXHUWH LQYHUVLyQ SHUR TXH QR
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«

DWUDHQ OD DXGLHQFLD SDUD FXEULU VXV FRVWRV GH SURGXFFLyQ \ GLVWULEXFLyQ 7KH (FRQRPLVW D 7KH
(FRQRPLVWF7KH(FRQRPLVWHHQWUHYLVWDVUHDOL]DGDVSDUDHVWHHVWXGLR
H (OSHUPDQHQWHGRPLQLRGHORVJUDQGHVHVWXGLRVHVWDGRXQLGHQVHV(QSURPHGLRpVWRVLQYLHUWHQ
PLOORQHV GH GyODUHV HQ OD UHDOL]DFLyQ \ YHQWD GH FDGD SHOtFXOD IDYRUHFLGRV SRU FRQWDU FRQ UHGHV
JOREDOHV\XQHMpUFLWRGHSHUVRQDVGHGLFDGDVDODPHUFDGRWHFQLD7KH(FRQRPLVWE/DVSHOtFXODV
LQQRYDGRUDV \ DTXHOODVTXHQR VRQDSR\DGDVSRU ODVJUDQGHVFDGHQDVGHGLVWULEXFLyQGHEHQKDFHUXQ
JUDQHVIXHU]RSDUDOOHJDUDVXDXGLHQFLDSRWHQFLDO2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO
I (ODFFHVRDQXHYDVWHFQRORJtDVGHILOPDFLyQGHEDMRFRVWR\JUDQFDOLGDGDVtFRPRDHTXLSR\




XVR GH HTXLSR GLJLWDO SURIHVLRQDO TXH VH DGTXLHUH D EDMR SUHFLR SHUPLWH GLVPLQXLU ORV FRVWRV \ ORV
WLHPSRVGHSURGXFFLyQ\SRVWSURGXFFLyQ ORTXHKDJHQHUDGRTXH ODSURGXFFLyQGHSHOtFXODVDXPHQWH
*RQ]iOH]\RWURV$GHPiVODUHGXFFLyQGHFRVWRVSDUDKDFHUFRSLDVGLJLWDOHVKDD\XGDGRDORV
SURGXFWRUHV LQGHSHQGLHQWHV D GLVWULEXLU VX WUDEDMR PiV IiFLOPHQWH (O FRVWR GH SURGXFFLyQ GH XQD
SHOtFXODHQ IRUPDWRGLJLWDOYDGH ORVD ORVGyODUHVPLHQWUDVTXHHQPPHOFRVWR
SDUWHGHORVGyODUHV*RQ]iOH]\RWURV
K6HHVSHUDTXHHODXPHQWRGHSHOtFXODV\VDODVGHH[KLELFLyQGHWHUFHUDGLPHQVLyQ'DWUDLJD
QXHYDV DXGLHQFLDV (VWD QXHYD WHFQRORJtD OH SHUPLWH RIUHFHU D ORV FLQHV XQD H[SHULHQFLD TXH D~Q QR
SXHGHVHUUHSOLFDGDSRUORVHTXLSRVGHFLQHHQFDVDPiVDYDQ]DGRVDGHPiVGHFREUDUXQPD\RUSUHFLR
$O LJXDO TXH OD SUR\HFFLyQ GLJLWDO ODV SHOtFXODV HQ ' DEUHQ OD SRVLELOLGDG GH FREUDU XQ SUHFLR
GLIHUHQFLDGR FX\R HIHFWR SRVLWLYR \D VH HVWi WHQLHQGR HQ ORV LQJUHVRV HQ HVWH FDQDO GH GLVWULEXFLyQ
2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO7KH(FRQRPLVWE7KH(FRQRPLVWE
L *UDFLDV D OD WHFQRORJtD \ D ODV QXHYDV WHQGHQFLDV FLQHPDWRJUiILFDV OD LQGXVWULD SXHGH
DXPHQWDUVXVDFWLYLGDGHV\ODVIRUPDVGHH[SORWDUORVGHUHFKRVGHSURSLHGDGLQWHOHFWXDOTXHFUHDGHWDO
VXHUWH TXH VH JHQHUDQ QXHYDV LQGXVWULDV R UDPRV UHODFLRQDGRV LH GLJLWDOL]DFLyQ WHUFHUD GLPHQVLyQ
DQLPDFLRQHVVRQLGRVHVSHFLDOHVQXHYRVIRUPDWRVSDUDFRPHUFLDOL]DUHQWUHRWURV(QFRQVHFXHQFLDVH
DPSOtD HO Q~PHUR GH HPSUHVDV \ DFWRUHV HFRQyPLFRV TXH SXHGHQ YLQFXODUVH DO VHFWRU \ DVt DEULU




HO PXQGR HV OD ,QGLD HQ  SURGXMR  SHOtFXODV (Q HO UHFXDGUR  VH UHVXPHQ DOJXQDV
FDUDFWHUtVWLFDV LQWHUHVDQWHVGH OD LQGXVWULD LQGLD/RV(VWDGRV8QLGRVVRQHOVHJXQGRFRQSHOtFXODV
HQ  GHPiV GH VHU HO PD\RU FRPHUFLDOL]DGRU GH FLQH HQ HO PXQGR 2EVHUYDWRULR (XURSHR GHO
$XGLRYLVXDOORTXHOHSHUPLWHWHQHUXQIXHUWHFRQWUROGHODSURGXFFLyQGLVWULEXFLyQ\H[KLELFLyQ
HQ PiV GH  SDtVHV 'H ,]FXH \ RWURV  'H ORV SDtVHV GH OD 8QLyQ (XURSHD TXH HQ WRWDO
SURGXMHURQ  SHOtFXODV HQ  )UDQFLD  ,WDOLD  \ (VSDxD  VRQ ORV OtGHUHV GH OD
UHJLyQ 2EVHUYDWRULR (XURSHR GHO $XGLRYLVXDO  3RU VX SDUWH HQ  0p[LFR SURGXMR 
SHOtFXODVYpDVHHOFXDGUR/RDQWHULRUHVFRQVLVWHQWHFRQODGLIHUHQFLDHQODSURGXFFLyQSRUKDELWDQWH
GH SHOtFXODV HQWUH SDtVHV GHVDUUROODGRV \ HQ GHVDUUROOR HQWUH GRV \ VHLV SURGXFFLRQHV SRU PLOOyQ GH
KDELWDQWHV HQ HO SULPHU FDVR \ PHQRV GH GRV SURGXFFLRQHV SRU PLOOyQ GH KDELWDQWHV HQ HO VHJXQGR
2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO



























/DV FDUDFWHUtVWLFDV HVSHFtILFDV GHO FLQH LQGLR H[SOLFDQ VX JUDQ DFHSWDFLyQ GHQWUR \ IXHUD GHO SDtV D ORV WHPDV
PHORGUDPiWLFRVTXHHQVXPD\RUtDWUDWDQGHODPRU\GHODE~VTXHGDGHODIHOLFLGDGDSHVDUGHLQFOXLUFLHUWDDFFLyQ\
VXVSHQVR+XUWDGREORVGLiORJRVVRQFRUWRV\ODDWHQFLyQVHFRQFHQWUDPiVHQORVSHUVRQDMHV\HQHOOHQJXDMH
QR YHUEDO SXHV OD LPDJHQ UHIOHMD OD WUDPD F ORV SDSHOHV GH ORV SHUVRQDMHV VH EDVDQHQ FRPSRUWDPLHQWRV JHVWRV
YDORUHV\ WUDGLFLRQHVGH ODVRFLHGDG LQGLD HO UHVSHWRSRU ORVSDGUHVHOPDWULPRQLRFRPR LQVWLWXFLyQ OD IDPLOLDHQWUH
RWURVGHOYHVWXDULRHVWUDGLFLRQDOGHVHGD\FRQDFFHVRULRVOXMRVRV,9(;,1',$
(OGHVDUUROORGHODLQGXVWULDKDLGRDODSDUGHIDFWRUHVFRPRODFRUSRUDWLYL]DFLyQHOFUHFLPLHQWRGHODLQGXVWULDGHOD
WHOHYLVLyQ ORTXHSHUPLWHTXHULFRV\SREUHV WHQJDQDFFHVRD ODVPLVPDVSHOtFXODV\SURJUDPDVHODXPHQWRGH ORV
SURGXFWRV GH SXEOLFLGDG \ ORV FDPELRV WHFQROyJLFRV (VWH ~OWLPR HOHPHQWR KD EHQHILFLDGR D OD LQGXVWULD SXHV VH KD
VHUYLGR FRPR LQVWUXPHQWR GH PDUNHWLQJ OR TXH OH KD JHQHUDGR IXHUWHV LQJUHVRV HVSHFLDOPHQWH SRU ,QWHUQHW ,9(;
,1',$
(Q OD ,QGLDH[LVWHQFOXVWHUVTXHDJUXSDQHPSUHVDVSURGXFWRUDVGHFLQH\GHHTXLSRUHODFLRQDGRFRQ OD LQGXVWULD




GHVREUH ODVJDQDQFLDVGHOVHFWRU$GHPiVHO0LQLVWHULRGH ,QIRUPDFLyQ\'LIXVLyQDSR\D ODVH[SRUWDFLRQHVGH
SHOtFXODV\QHJRFLDWUDWDGRVGHFRSURGXFFLyQFRQRWURVSDtVHVORTXHD\XGDDTXHODVSURGXFFLRQHVVHDQFRPSHWLWLYDV
DQLYHOLQWHUQDFLRQDO
)XHQWH (ODERUDFLyQ SURSLD EDVDGD HQ &UX]  ,9(; ,1',$  +XUWDGR  2EVHUYDWRULR (XURSHR
GHO$XGLRYLVXDO
(VHQODLQIUDHVWUXFWXUDGHH[KLELFLyQGHFLQHGRQGH0p[LFRGHVWDFD(Q$PpULFD/DWLQD$UJHQWLQD
%UDVLO\0p[LFR VRQ ORVSURGXFWRUHV\PHUFDGRVGH FRPHUFLDOL]DFLyQGHFLQHPiV LPSRUWDQWHV YpDVHHO
FXDGURDO UHJLVWUDUHOPD\RUQ~PHURGHHVWUHQRVSRUDxR'HKHFKRHQ0p[LFRIXHHOSULQFLSDO
PHUFDGRGHFLQHGHODUHJLyQDOUHFDXGDUPLOORQHVGHGyODUHVVHJXLGRGHO%UDVLOFRQPLOORQHV\GH
OD 5HS~EOLFD%ROLYDULDQD GH9HQH]XHOD FRQ PLOORQHV$VLPLVPR HQ HOPLVPR DxR0p[LFR WXYR HO
PD\RUQ~PHURGHHVSHFWDGRUHVFRQPLOORQHV/DVSURGXFFLRQHVH[WUDQMHUDV\HQSDUWLFXODU ODGH ORV























































(O GHVHPSHxR GH ODV SHOtFXODV ODWLQRDPHULFDQDV HQ HO H[WHULRU HV PRGHVWR $XQTXH ORV SDtVHV
HXURSHRVVRQXQRGHORVSULQFLSDOHVPHUFDGRVSDUDHOFLQHODWLQRDPHULFDQRHQWUH\$PpULFD
/DWLQDH[SRUWyD(XURSDVyORSHOtFXODVGHSURGXFFLyQORFDOGHODVFXDOHVPiVGHSURYLQLHURQ
GH$UJHQWLQD %UDVLO \0p[LFR +DKDELGRXQPHMRU UHVXOWDGRHQFRSURGXFFLRQHVHQWUH
SDtVHV GH OD UHJLyQ\SDtVHVGHO UHVWRGHOPXQGRGH ODVTXH VH H[SRUWDURQSHOtFXODV GH ODV
FRSURGXFFLRQHVVHJHQHUDURQHQ$UJHQWLQD0p[LFR\%UDVLO
'H ,]FXH \ RWURV  DQDOL]DQ ODV IRUWDOH]DV \ GHELOLGDGHV GH OD LQGXVWULD FLQHPDWRJUiILFD
ODWLQRDPHULFDQD(QWUH ODV IRUWDOH]DVVHGHVWDFDQ OD UHFRQRFLGDFDSDFLGDGSURGXFWLYD\FUHDWLYDGHVXV
FLQHDVWDV HO LQFUHPHQWR GH FHQWURV GH FDSDFLWDFLyQ SDUD HO VHFWRU HO FRQRFLPLHQWR GH IXHQWHV
LQWHUQDFLRQDOHV GH DSRUWHV VXEVLGLRV \ YtDV SDUD FRSURGXFLU OD H[LVWHQFLD GH OHJLVODFLRQHV QDFLRQDOHV







(QWUH ODV GHELOLGDGHV VH VXEUD\DQ OD IDOWD GH ILQDQFLDPLHQWR SDUD ODUJRPHWUDMHV TXH GHEHQ
FRPSHWLU FRQ XQD DOWD FDOLGDG WpFQLFD \ DUWtVWLFD GH SHOtFXODV SURYHQLHQWHV VREUH WRGR GH ORV
(VWDGRV8QLGRVODFRSURGXFFLyQFRQSDtVHVTXHFXHQWDQFRQXQDLQGXVWULDFLQHPDWRJUiILFDPiVJUDQGH





&RPR OD SURGXFFLyQ GH ODUJRPHWUDMHV HV PX\ FRVWRVD VH KDQ SODQWHDGR HVWUDWHJLDV FRPR OD
FRSURGXFFLyQTXHSHUPLWHPHGLDQWHDOLDQ]DVHFRQyPLFDVREWHQHU UHFXUVRV ILQDQFLHURVSDUDUHDOL]DU
XQD SHOtFXOD 6LQ HPEDUJR OD PD\RU SDUWH GH ODV FRSURGXFFLRQHV GH ORV SDtVHV ODWLQRDPHULFDQRV VH
UHDOL]DQFRQSDtVHVHXURSHRV\HQPHQRUPHGLGDFRQRWURVSDtVHVGHODUHJLyQ'H,]FXH\RWURV
/D &*9 GH OD LQGXVWULD FLQHPDWRJUiILFD LQFOX\H WUHV HVODERQHV SURGXFFLyQ GLVWULEXFLyQ \









H &RQWUDWDUD ORVHTXLSRV WpFQLFRVDUWtVWLFRVGHHGLFLyQGHYHVWXDULR\GHPDTXLOODMHFRQ ORV
TXHVHFRQWDUiDODKRUDGHILOPDU




(Q ODV DFWLYLGDGHV GH SURGXFFLyQ VH UHDOL]D HO URGDMH GH OD SHOtFXOD (V OD HWDSD HQ OD TXH VH
HMHFXWDQODVLGHDVVXUJLGDV\SODQHDGDVHQHOHVODEyQDQWHULRUDGHPiVGHTXHVHLQFRUSRUDHOWUDEDMRGH




D (OSURGXFWRU HV HO HQFDUJDGRGHHODERUDUXQSUHVXSXHVWRSURYLVLRQDO FRQWUDWDUXQJHUHQWH\
MHIHV SDUD ORV GLVWLQWRV GHSDUWDPHQWRV ORFDOL]DU ORV OXJDUHV SDUD HO URGDMH \ GHWHUPLQDU OD IHFKD GH
FRPLHQ]RGHpVWH
E (O GLUHFWRU HV OD SHUVRQD TXH UHDOL]D OD ILOPDFLyQ \ VXSHUYLVD DFWLYLGDGHV FRPR GHFRUDGR
YHVWXDULR \ ODV GHPiV QHFHVDULDV SDUD OOHYDU D EXHQ ILQ OD SHOtFXOD$GHPiV VH HQFDUJD GH UHYLVDU \

















/D SRVWSURGXFFLyQ FRQVLVWH HQ VHOHFFLRQDU HOPDWHULDO JUDEDGR \ JHQHUDU HO SURGXFWR ILQDO TXH
SRVWHULRUPHQWH VHUi PXOWLSOLFDGR \ GLVWULEXLGR (QWUH ODV DFWLYLGDGHV TXH VH UHDOL]DQ GHQWUR GH HVWH
HVODEyQVHHQFXHQWUDQHOPRQWDMH WLWXODFLyQVXEWLWXODFLyQ\FUpGLWRVUHDOL]DUJUiILFRVSURGXFLGRVSRU
FRPSXWDGRUD FUHDU DQLPDFLRQHV \ HIHFWRV HVSHFLDOHV UHYHODGRV \ SURFHVDPLHQWR GH SHOtFXODV \
DFWLYLGDGHVGHODERUDWRULRHQWUHRWUDV
(Q HO FLQH GH DQLPDFLyQ OD ILOPDFLyQ GH DFWRUHV \ HVFHQDULRV VH VXVWLWX\H SRU HO XVR GH
LOXVWUDFLRQHVPXxHFRV DUWLFXODGRV R SODQRV LQIRJUiILFRV R FRPSXWDUL]DGRV WRPD D WRPD KDVWD ORJUDU
PRYLPLHQWR(Q ODJUDEDFLyQGHXQDSHOtFXODGHDQLPDFLyQ ODV LPiJHQHVJHQHUDGDVSRU FRPSXWDGRUD
SHUPLWHQFUHDU VHUHV\REMHWRV WULGLPHQVLRQDOHV/DSULPHUDHWDSDVXHOHGDUVHHQHOPXQGRUHDOFRQHO
GLEXMR \ SRVWHULRU PRGHODFLyQ HQ \HVR R SODVWLOLQD HQ OD VHJXQGD VH HVFDQHD \ VH OH GD
WULGLPHQVLRQDOLGDGFRQXQDHVWUXFWXUDGHPDOODVTXHWLHQHODIXQFLyQGHHVTXHOHWRGLJLWDOHQODWHUFHUDVH
HVWDEOHFHQ ORV PRYLPLHQWRV LPDJHQ SRU LPDJHQ \ VH DxDGHQ ORV HOHPHQWRV TXH GHQ VHQVDFLyQ GH
PRYLPLHQWRSDUDORTXHVHFDSWXUDQLPiJHQHVGHPRYLPLHQWRVGHDFWRUHVUHDOHV
(O VHJXQGR HVODEyQ OD GLVWULEXFLyQ VXUJH FXDQGR VH KDFH QHFHVDULD OD H[LVWHQFLD GH XQ

















































3RU RWUD SDUWH HO WHUFHU \ ~OWLPR HVODEyQ ORV H[KLELGRUHV UHSUHVHQWDQ HOPHGLR SRU HO TXH ODV
SURGXFFLRQHVFLQHPDWRJUiILFDVVRQFRQVXPLGDV([LVWHQRWUDVIRUPDVGHH[SORWDFLyQGHORVGHUHFKRVGH
SURSLHGDG LQWHOHFWXDO FRPR YLGHRMXHJRV UHQWD \ YHQWD DUWtFXORV SURPRFLRQDOHV UHODFLRQDGRV






/D LQGXVWULD FLQHPDWRJUiILFD HQ 0p[LFR WLHQH XQD ODUJD KLVWRULD $ OR
ODUJR GH PiV GH  DxRV KD YLYLGR HWDSDV GH JUDQ FUHFLPLHQWR \
SUR\HFFLyQ LQWHUQDFLRQDO \ RWUDV GH GHELOLGDG \ JUDQGHV UHWRV )DFWRUHV











R FRQWURO PH[LFDQR VH GD HQ FDGD HVODEyQ GH OD SURGXFFLyQ \ SRU HO
FRQWUDULR HQ OD VHJXQGD OD SDUWLFLSDFLyQ PH[LFDQD HVWi JHQHUDOPHQWH
OLPLWDGDDXQHVODEyQGHODFDGHQDHOGHSURGXFFLyQ(PSUHVDVPH[LFDQDV
WDPELpQ SDUWLFLSDQ HQ ORV HVODERQHV GH SRVWSURGXFFLyQ GLVWULEXFLyQ \







 0p[LFR WLHQH XQD ODUJD H[SHULHQFLD HQ OD LQGXVWULD FLQHPDWRJUiILFD (Q HVH PLVPR DxR ORV
IUDQFHVHV ILOPDURQ HQ 0p[LFR DOUHGHGRU GH  SHOtFXODV GH FRUWD GXUDFLyQ DSUR[LPDGDPHQWH XQ










GHO FLQHPH[LFDQR FRQ OD H[SRUWDFLyQ SRU SULPHUD YH] GH XQD SHOtFXODPH[LFDQD$OOi HQ HO UDQFKR
JUDQGHGH)HUQDQGR)XHQWHV0D]D
6RQYDULRV ORV IDFWRUHVTXHSHUPLWLHURQHOFUHFLPLHQWRGH OD LQGXVWULDGHOFLQHHQ0p[LFRHQ OD
OODPDGDpSRFDGHRURDXQTXHVHSXHGHQUHVXPLUHQ ODFRQVROLGDFLyQGHXQDHVWUDWHJLDQDFLRQDOSDUD









SHOtFXODV QDFLRQDOHV \ VREUH OD LPSRUWDFLyQ GHPDWHULDOHV \ HTXLSR4XLQWR HQ OD GpFDGD GH  VH
FUHDURQ GRV GLVWULEXLGRUDV 3HOtFXODV0H[LFDQDV  \ 3HOtFXODV 1DFLRQDOHV  DPEDV FRQ HO
REMHWLYRGHDPSOLDUHOPHUFDGRGHODVSHOtFXODVPH[LFDQDV6H[WRHQVHFUHDOD&RPLVLyQ1DFLRQDO
GH&LQHPDWRJUDItD FRQ OD ILQDOLGDGGH LPSXOVDU ODVSURGXFFLRQHVPH[LFDQDV\ HQ VHSXEOLFyHO
GHFUHWRGHOD/H\GH&LQHPDWRJUDItDSRVWHULRUPHQWHUHIRUPDGRHQ\HQ\HQVXUHJODPHQWR





(O ILQDO GH OD 6HJXQGD *XHUUD 0XQGLDO HO VXUJLPLHQWR GH OD WHOHYLVLyQ \ HO DXJH GHO FLQH
HVWDGRXQLGHQVHPHUPDURQHOFLQHQDFLRQDOFX\DLQIUDHVWUXFWXUDWpFQLFDYLHMD\ORVUHFXUVRVILQDQFLHURV
OHLPSLGLHURQFRQWUDUUHVWDUODPHUPD(VWROOHYyJUDGXDOPHQWHDOILQGHODOODPDGDpSRFDGHRURKDFLD
ILQDOHV GH OD GpFDGD GH  \ FRQ HOOR HO FLHUUH GH WUHV GH ORV HVWXGLRV GH FLQHPiV LPSRUWDQWHV
7HSH\DF&ODVD)LOPV\$]WHFD7DO VLWXDFLyQJHQHUyXQDFULVLV HQ OD LQGXVWULDSRU ORTXHHQ OD
FLQHPDWRJUDItDTXHGyEDMRHOFRQWUROGHO(VWDGR0D]D
(QODGpFDGDGHHOJRELHUQRIHGHUDOSXVRHQPDUFKDXQDVHULHGHSROtWLFDVGHILQDQFLDPLHQWR





HMHPSORHO&HQWURGH3URGXFFLyQGHO&RUWRPHWUDMH  OD&LQHWHFD1DFLRQDO HO&HQWURGH
&DSDFLWDFLyQ &LQHPDWRJUiILFD  OD &RUSRUDFLyQ 1DFLRQDO &LQHPDWRJUiILFD  \ OD
&RUSRUDFLyQ1DFLRQDO&LQHPDWRJUiILFDGH7UDEDMDGRUHV\(VWDGR$GHPiVHQUHVWDEOHFLy













HVH DxR \ KDVWD  VH OLTXLGDURQ IXVLRQDURQ \ YHQGLHURQ GLYHUVDV HPSUHVDV SDUDHVWDWDOHV FRPR
&RQDFLQH &RQDFLWH (VWXGLRV$PpULFD 3XEOLFLGDG&XDXKWpPRF 3HOtFXODV0H[LFDQDV &RQWLQHQWDO GH
3HOtFXODV\&RPSDxtD2SHUDGRUDGH7HDWURVVyORTXHGDURQHO&HQWURGH&DSDFLWDFLyQ&LQHPDWRJUiILFD




















































































DSR\R D OD ILOPDFLyQ DO UHGXFLUVH ORV UHFXUVRV HQWUH  \ HO DxR  HO ))&& VyOR ILQDQFLy 
SUR\HFWRV
$SHVDUGH ORV DSR\RVSURSRUFLRQDGRVDOFLQHPH[LFDQRHQ ORVQRYHQWDpVWRVQRDOFDQ]DURQHO
QLYHO TXH WXYLHURQ HQ SHUtRGRV DQWHULRUHV (OOR DXQDGR D OD FULVLV HFRQyPLFD GH  \ D ODV
UHIRUPDVD ODV OH\HVGHOVHFWRUGHVLQFHQWLYDURQ OD LQGXVWULDFLQHPDWRJUiILFD(QPDWHULDQRUPDWLYDHV





&RPLVLyQ GH )LOPDFLRQHV FDPELD GH GHQRPLQDFLyQ SRU &RPLVLyQ 1DFLRQDO GH )LOPDFLRQHV 0p[LFR
&21$),/0FRQODIXQFLyQGHSURPRYHUODUHDOL]DFLyQGHSHOtFXODVSURJUDPDV\FRPHUFLDOHVHQHOSDtV
(QVHFUHyHO)RQGRSDUDOD3URGXFFLyQ&LQHPDWRJUiILFDGHFDOLGDG)2352&,1(DGPLQLVWUDGRSRU
,0&,1( FRQ XQ SUHVXSXHVWR GH  PLOORQHV GH SHVRV DQXDOHV SDUD ILQDQFLDU D SURGXFWRUDV ItVLFDV R
PRUDOHVPH[LFDQDV$VLPLVPRHQHVHDxRVHFUHDHO)RQGR,EHURDPHULFDQRGH$\XGD,%(50(',$






OD LQGXVWULD FLQHPDWRJUiILFD (QWUH HOODV VH LQWURGXMR XQD UHJOD TXH HVWDEOHFtD HO OODPDGR ³SHVR HQ
WDTXLOOD´ TXH FRQVLVWLy HQ TXH GH FDGD EROHWR YHQGLGR VH GHVWLQDUD XQ SHVR D OD SURGXFFLyQ GH FLQH
QDFLRQDOSHURIXHGHURJDGDSRVWHULRUPHQWH(QVHPRGLILFyHODUWtFXORGHOD/H\GHO,PSXHVWR







GLVWULEXLUODV \ H[KLELUODV R SRUTXH QR FRQWDEDQ FRQ OD FDOLGDG VXILFLHQWH&RQ HO ILQ GH DVHJXUDU OD
FDOLGDG GH OD SURGXFFLyQ FLQHPDWRJUiILFD UHVSDOGDGD SRU HO DUWtFXOR  HQ  VH GHEtD FUHDU XQ
&RPLWp,QWHULQVWLWXFLRQDOIRUPDGRSRUXQUHSUHVHQWDQWHGHO&21$&8/7$XQRGHO,0,&,1(\XQRGH
OD6HFUHWDUtDGH+DFLHQGD\&UpGLWR3~EOLFR6LQ HVWH ILOWUR H[LVWHQ HPSUHVDVTXHSXHGHQYHU HQ HVWH
HVWtPXORILVFDOPiVXQQHJRFLRTXHXQDRSRUWXQLGDGSDUDDSR\DUJHQXLQDPHQWHHOFLQHPH[LFDQR
&RPR VH PXHVWUD HQ HO JUiILFR  GHVGH ILQDOHV GH OD GpFDGD GH ORV RFKHQWD OD SURGXFFLyQ
FLQHPDWRJUiILFDHQ0p[LFRFD\yYHUWLJLQRVDPHQWHKDVWDDOFDQ]DUVXQLYHOPiVEDMRHQFRQVyORQXHYH

















ORV SURGXFWRUHVPH[LFDQRV SRVHHQ ORV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO SDUD H[SORWDU OD SHOtFXOD SRU
PHGLR GH GLYHUVRV FDQDOHV FLQH WHOHYLVLyQ YLGHR \ SURGXFWRV SURPRFLRQDOHV DVRFLDGRV(Q  OD
LQGXVWULDPH[LFDQDGHILOPDFLyQSURGXMRSHOtFXODVDSR\DGDVSRUIRQGRVS~EOLFRV\HOUHVWRFRQ
FDSLWDOWRWDOPHQWHSULYDGR






























FRQGHO3,% WRWDO\DTXH ODSURGXFFLyQEUXWD WRWDOGH OD LQGXVWULDDOFDQ]y ORVGH




LQGXVWULD FLQHPDWRJUiILFD (Q HO HVODEyQ GH SUHSURGXFFLyQ VH FXHQWD FRQ XQ Q~PHUR LPSRUWDQWH GH
SURGXFWRUHV GLUHFWRUHV \ JXLRQLVWDV /D $VRFLDFLyQ 0H[LFDQD GH )LOPDGRUDV WLHQH UHJLVWUDGDV 
HPSUHVDVSURGXFWRUDVGHFLQHHQOD&LXGDGGH0p[LFR\FLQFRHQ*XDGDODMDUD$GHPiVFXHQWDFRQ































/D RIHUWD HQ HO HVODEyQ GH SURGXFFLyQ WDPELpQ HV FRPSOHWD VHUYLFLRV WpFQLFRV ORFDFLRQHV





SUR\HFFLyQ XQD VDOD GH FRQIHUHQFLDV \ XVRV P~OWLSOHV GRV VDODV GLJLWDOHV GH UHJUDEDFLyQ \ PH]FOD
ODERUDWRULRIRWRTXtPLFRFHUWLILFDGRSRU.RGDN\XQDVDODGHGREODMH





WUHV WDQTXHVPiVGRVGH ORV FXDOHV VHSXHGHQXWLOL]DU OOHQRVRYDFtRVXQFRQMXQWRGHRILFLQDV IRURV
YHVWLGRUHV \ OD GLVSRVLFLyQ WRWDO GH LQVWDODFLRQHV SDUD ILOPDU $GHPiV RIUHFH QXPHURVRV KRWHOHV
FRQGRPLQLRV\VHUYLFLRVGHUHVWDXUDQWHV
(Q SRVWSURGXFFLyQ VH FXHQWD FRQ HPSUHVDV TXH RIUHFHQ XQD DPSOLD JDPD GH VHUYLFLRV FRPR
FUHDFLyQGHFRSLDVHGLFLyQGHVRQLGRWLWXODFLyQHIHFWRVHVSHFLDOHVFRUUHFFLyQGHLPDJHQHQWUHRWUDV
(QWUH ODV HPSUHVDV SULQFLSDOHV HVWiQ 1HZ$UW 'LJLWDO /DERILOPV &LQHFRORU 0p[LFR SHUWHQHFLHQWH D
&KLOHILOPV\(VWXGLRV&KXUXEXVFR$]WHFD
$VLPLVPRH[LVWHQFHQWURVGHHVWXGLRVFLQHPDWRJUiILFRVGHJUDQFDOLGDGHQWUHORVTXHGHVWDFDQHO









UHDOL]DFLyQ HODERUDFLyQ GH JXLRQHV FLQHIRWRJUDItD GLUHFFLyQ DUWtVWLFD HVFHQRJUDItD DPELHQWDFLyQ \
YHVWXDULR VRQLGR HGLFLyQ \ SURGXFFLyQ \ HO &HQWUR GH &DSDFLWDFLyQ &LQHPDWRJUiILFD &&& TXH
EULQGD ORV FXUVRV GH JXLyQ FLQHPDWRJUiILFR \ HO JHQHUDO GH HVWXGLRV FLQHPDWRJUiILFRV /D 81$0
FRRUGLQDHO&8(&\HO,0&,1(HO&&&SRUORTXHIRUPDSDUWHGH&21$&8/7$XELFDGRHQHO&HQWUR
1DFLRQDOGHODV$UWHV7DPELpQH[LVWHQRWUDVHVFXHODVGHFLQHLQGHSHQGLHQWHFRPROD8QLYHUVLGDGGHO
&LQH TXH GHSHQGH GH OD $VRFLDFLyQ0H[LFDQD GH &LQHDVWDV ,QGHSHQGLHQWH FX\R REMHWLYR HV IRUPDU
SURIHVLRQLVWDV HQ ODV iUHDV GH JXLyQ GLUHFFLyQ SURGXFFLyQ IRWRJUDItD GLUHFFLyQ GH DUWH VRQLGR \
HGLFLyQ /D SHUFHSFLyQ JHQHUDOL]DGD HQWUH ORV H[SHUWRV HQWUHYLVWDGRV SDUD HO SUHVHQWH HVWXGLR HV TXH




HQFRQWUDU YHQWDQDV GH H[KLELFLyQ HQ HO iPELWR LQWHUQDFLRQDO(Q HO SHUtRGR  DOUHGHGRU GH 
SHOtFXODVPH[LFDQDVPHQRVGHGHOWRWDOSURGXFLGRIXHURQH[SRUWDGDVDGLYHUVRVSDtVHV/RVSDtVHVHQ
ORVTXHVHH[KLELyHOPD\RUQ~PHURGHSHOtFXODVPH[LFDQDVHQHVHSHUtRGRIXHURQ$UJHQWLQD(VSDxD
 \ (VWDGRV8QLGRV  YpDVH HO JUiILFR  (O FLQH PH[LFDQR QR KD ORJUDGR SHQHWUDU DO PHUFDGR
HVWDGRXQLGHQVH,0&,1(DSHVDUGHODFUHFLHQWHSREODFLyQGHRULJHQODWLQRTXHYLYHHQHVHSDtV



































































E /RV WHPDV GH ODV SHOtFXODV PH[LFDQDV SDUHFHQ VHU GH FRQVXPR ORFDO SRFR DWUDFWLYRV SDUD HO
S~EOLFRSRWHQFLDOGHRWURVSDtVHVSRUORTXHKDFHIDOWDIRUWDOHFHUODFDSDFLGDGGHKDFHUJXLRQHVGHPD\RU
FDOLGDG
F )DOWD GH UHFXUVRV SDUD OD GLVWULEXFLyQ LQFOXVR SDUD OD SXEOLFLGDG WUDLOHUV \ H[SORUDFLyQ GH
QXHYRVPHUFDGRVDVRFLDGRVYLGHRMXHJRVEDQGDVVRQRUDVHQWUHRWURV
/DIDOWDGHUHFXUVRVILQDQFLHURVSDUDKDFHUSHOtFXODVKDVLGRXQIDFWRULPSRUWDQWHTXHKDDOHQWDGR
OD IXJD GH WDOHQWRV SULQFLSDOPHQWH D ORV (VWDGRV8QLGRV SHUR WDPELpQ (XURSD VLWXDFLyQ TXH KD
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«

PHUPDGR ODV FDSDFLGDGHV GH OD LQGXVWULD FLQHPDWRJUiILFD /DPDJQLWXG H LPSDFWR GH HVWH IHQyPHQR
DEUHQFRPRXQDOtQHDGHLQYHVWLJDFLyQIXWXUD
(V LPSRUWDQWH VHxDODU TXH DGHPiV GHO LPSDFWR HFRQyPLFR VHxDODGR DQWHULRUPHQWH HO YDORU
FXOWXUDOGHOFLQHHVPX\LPSRUWDQWH(OFLQHHVXQLQVWUXPHQWRSDUDIRUWDOHFHUODLGHQWLGDGDOLQWHULRUGH




SRU UHDOL]DU XQD SHOtFXOD /DV DFWLYLGDGHV GH OD FDGHQD GH YDORU VH OOHYDQ D FDER HQ ORV SDtVHV
LQYROXFUDGRV\VXGLVWULEXFLyQGHSHQGHGH ORVDFXHUGRVDOFDQ]DGRVHQWUH ORVSURGXFWRUHVDVtFRPRGH




UHDOL]DUSHOtFXODV&RPRFDGDSDtV FRSURGXFWRU WLHQH ODSRVLELOLGDGGHDWULEXLUVH ODQDFLRQDOLGDGGH OD
SHOtFXODSXHGHDWUDHUUHFXUVRVILQDQFLHURVGHFDGDXQRGHHOORVDGHPiVGHDVHJXUDUODSUHVHQFLDGHOD
SHOtFXOD HQ VXV SDQWDOODV VREUH WRGR VL OHJDOPHQWH VH OHV JDUDQWL]D WLHPSR GH SDQWDOOD /DV
FRSURGXFFLRQHVOHKDQGDGRD0p[LFRODSRVLELOLGDGGHLQVHUWDUVHHQGLVWLQWDVDFWLYLGDGHVGHODFDGHQD
GHSURGXFFLyQGHSHOtFXODVTXHFXHQWDQFRQFDSLWDOH[WUDQMHUR\DVtDWUDHULQYHUVLyQH[WUDQMHUD
0p[LFR FXHQWD FRQ DFXHUGRVGH FRSURGXFFLyQ FRQSDtVHV HQWUH ORVTXHGHVWDFDHO3URJUDPD
,%(50(',$ SDUD FRSURGXFFLRQHV HQWUH SDtVHV LEHURDPHULFDQRV \ HO )RQGR GH &RSURGXFFLyQ
0LQRULWDULD &RPR VH PHQFLRQy DQWHULRUPHQWH ORV IRQGRV S~EOLFRV GH DSR\R DO FLQH SHUPLWHQ OD
UHDOL]DFLyQGHFRSURGXFFLRQHVTXHWHQJDQWDPELpQFDSLWDOH[WUDQMHUR
/RVIRQGRVHLQFHQWLYRVDODSURGXFFLyQFLQHPDWRJUiILFDTXHH[LVWHQHQ0p[LFRKDQVLGRFODYHV
SDUD LQFUHPHQWDU HO Q~PHUR GH SHOtFXODV PH[LFDQDV HQ DxRV UHFLHQWHV )2352&,1( DSR\D DO FLQH
GRFXPHQWDOH[SHULPHQWDO\FRQFLHUWRULHVJRQDUUDWLYRFRQXQIRQGRGHPLOORQHVGHSHVRVDQXDOHV
3RU VX SDUWH ),'(&,1( IRPHQWD SUR\HFWRV ItOPLFRV FRQ YLDELOLGDG FRPHUFLDO FRQ VXVWHQWR D XQ










GHO PLVPR \R D\XGD WpFQLFD D ORV LQWHUHVDGRV HQ HVFULELUOR PHGLDQWH WDOOHUHV GH HVFULWXUD R SDUD
GHVDUUROODU ODV OtQHDV DUJXPHQWDOHV )LQDOPHQWH HQ  HO JRELHUQR IHGHUDO PH[LFDQR DQXQFLy HO
3URJUDPDSDUDHO)RPHQWRGHOD3URGXFFLyQ)tOPLFDTXHVHGHVFULEHHQHOVLJXLHQWHDSDUWDGR\TXHHVHO

















FDSLWDO H[WUDQMHUR (O WLSR GH DFWLYLGDGHV VX GXUDFLyQ \ VX GHUUDPD HFRQyPLFD YDUtDQ GH PDQHUD
LPSRUWDQWHHQWUHSUR\HFWRV/DFRQWULEXFLyQVHGDHQHOHVODEyQGHODSURGXFFLyQDORIUHFHUORFDFLRQHV
VHUYLFLRV WpFQLFRV YHVWXDULR DPELHQWDFLyQ \ DFWRUHV DVt FRPR HQ OD SRVWSURGXFFLyQ SRU PHGLR GH
HGLFLyQ HIHFWRV HVSHFLDOHV VRQLGR \ EDQGDV VRQRUDV WLWXODFLyQ R GLVWULEXFLyQ GH FRSLDV 6L ELHQ OD
SDUWLFLSDFLyQGHHVWHWLSRGHDFWLYLGDGHVHQOD&*9GHVHUYLFLRVGLILHUHGHODVSURGXFFLRQHVQDFLRQDOHV















KXPDQRV UHQWD GH LQVWDODFLRQHV \ HTXLSR VHUYLFLRV DVRFLDGRV QR KD ORJUDGR DOFDQ]DU XQ SDSHO WDQ
VLJQLILFDWLYRFRPRHOGHO&DQDGi(VWH~OWLPRSDtVDGHPiVGHODYHQWDMDJHRJUiILFDFXHQWDFRQODVGHO
LGLRPDLQJOpVLQFHQWLYRVILVFDOHVPD\RUHVTXHORVGH0p[LFR\XQDPHMRULQIUDHVWUXFWXUD(O&DQDGiKD
ORJUDGR LQFUHPHQWDU GH PDQHUD LPSRUWDQWH HO Q~PHUR GH SHOtFXODV H[WUDQMHUDV TXH VH KDFHQ HQ VX
WHUULWRULR2WURVSDtVHVFRPR1XHYD=HODQGLD,QJODWHUUD$OHPDQLD(VSDxD\DOJXQRVGHORVHVWDGRVGH
ORV (VWDGRV8QLGRV RIUHFHQ EHQHILFLRV DWUDFWLYRV SDUD OD ILOPDFLyQ GH SHOtFXODV (Q HO FXDGUR  VH








SURGXFFLRQHV GH SRU ORPHQRV PLOORQHV GH SHVRV R GH PLOORQHV GH SHVRV GH SRVWSURGXFFLyQ(O
































VH WUDVODGD \ HO UHVWR VH JDVWD HQ XQDV FXDQWDV VHPDQDV HQ HO VLWLR GH OD ILOPDFLyQ /DV GHUUDPDV
HFRQyPLFDV JHQHUDQ FRQ OD FRQWUDWDFLyQ GH SHUVRQDO DUWtVWLFR \ WpFQLFR HO DOTXLOHU GH HTXLSR
FLQHPDWRJUiILFR HO SDJR SRU HO XVR GH HVWXGLRV \ ORFDFLRQHV JDVWRV GH HVFHQRJUDItD \ YHVWXDULR OD
WUDQVSRUWDFLyQGHOHTXLSRFLQHPDWRJUiILFRHQWUHRWURV$GHPiVVHDGYLHUWHQGHUUDPDVGHFRQRFLPLHQWRV
GHULYDGDV GHO FRQWDFWR FRQ GLUHFWRUHV \ SHUVRQDO WpFQLFR H[WUDQMHUR 1R REVWDQWH OD OOHJDGD GH
SURGXFFLRQHVH[WUDQMHUDVWLHQHXQDVSHFWRQHJDWLYRTXHHVLPSRUWDQWHYLJLODUODSUHVLyQVREUHORVFRVWRV
GHSURGXFFLyQ\DTXHGLFKDVSURGXFFLRQHVVREUHWRGRODVPHJDSURGXFFLRQHVHVWDGRXQLGHQVHVSXHGHQ
SDJDUPD\RUHV WDULIDV SRU ORV VHUYLFLRV HQ0p[LFR (VWR WLHQH XQ HIHFWR HQ HO DO]D GH ORV FRVWRV TXH
WHUPLQDSRUDIHFWDUVREUHWRGRDODVSURGXFFLRQHVQDFLRQDOHV
8Q PHFDQLVPR DFWXDO HQ HO TXH SDUWLFLSDQ SURGXFWRUHV PH[LFDQRV FRQ HO REMHWLYR GH DWUDHU
SURGXFFLRQHV HVWDGRXQLGHQVHV HV LQWHQWDU KDFHUORV FRQ HO FLQH LQGHSHQGLHQWH SURGXFFLRQHVSHTXHxDV
SDUD UHDOL]DU FRSURGXFFLRQHV \ KDFHU XVR GH ORV SURJUDPDV GH IRPHQWR S~EOLFRV HQ SDUWLFXODU
(),&,1( /DV DFWLYLGDGHV GH SUHSURGXFFLyQ VH UHDOL]DQ HQ ORV (VWDGRV8QLGRV PLHQWUDV TXH ODV GH
SURGXFFLyQ VH KDFHQ HQ0p[LFR (VWH HVTXHPD SHUPLWH DXPHQWDU OD SDUWLFLSDFLyQ GH ORV SURGXFWRUHV
PH[LFDQRV D OD KRUD GH WRPDU GHFLVLRQHV FODYH FRPR OD VHOHFFLyQ GH ORV DFWRUHV DVt FRPR HQ ORV











(O ~OWLPR HVODEyQ GH OD FDGHQD GH YDORU HQ OD HWDSD GH SURGXFFLyQ ItOPLFD HV OD SRVWSURGXFFLyQ TXH
FRQVLVWHHQWUDEDMDU\VHOHFFLRQDUHOPDWHULDOJUDEDGRSDUDREWHQHUHOSURGXFWRILQDO\SURFHGHUDOSURFHVR
GHFRSLDGR(QWUHODVDFWLYLGDGHVTXHVHUHDOL]DQGHQWURGHHVWHHVODEyQVHHQFXHQWUDQHOPRQWDMHSRQHU
WtWXORV VXEWtWXORV \ FUpGLWRV UHDOL]DU JUiILFRV SURGXFLGRV SRU FRPSXWDGRUD FUHDU DQLPDFLRQHV \ HIHFWRV
HVSHFLDOHV JHQHUDU ODV EDQGDV VRQRUDV \ UHYHODU \ SURFHVDU OD SHOtFXOD HQWUH RWUDV (VWH HVODEyQ GH OD
FDGHQD SURGXFWLYD HVPX\SURPHWHGRU SDUD OD SDUWH GH FUHDFLyQYLUWXDO SXHV ODV SHOtFXODV FRQWLHQHQXQ
VHJPHQWRFUHFLHQWHRVHSURGXFHQHQWHUDPHQWHFRQEDVHHQODFUHDFLyQHOHFWUyQLFD
6H WUDWD GH XQ FRQMXQWR GH DFWLYLGDGHV GH DOWR YDORU DJUHJDGR \ FRQ SDUWLFLSDFLyQ GH WpFQLFRV
DOWDPHQWH FDOLILFDGRV /RV ODERUDWRULRV PH[LFDQRV GH SRVWSURGXFFLyQ WDQWR S~EOLFRV FRPR SULYDGRV
RIUHFHQVHUYLFLRVDOFLQHQDFLRQDO\DOH[WUDQMHURDVtFRPRDODSXEOLFLGDG'HKHFKRH[LVWHQJUDQGHV
FRPSOHPHQWDULHGDGHV \ GHUUDPDV HQWUH ODV DFWLYLGDGHV GH SXEOLFLGDG HQ 0p[LFR \ OD LQGXVWULD
FLQHPDWRJUiILFD /D SXEOLFLGDG SDUD GLVWLQWRV PHGLRV DXGLRYLVXDOHV WHOHYLVLyQ FLQH ,QWHUQHW KD




(Q0p[LFR H[LVWH OD FDSDFLGDG GH UHDOL]DU WRGDV ODV DFWLYLGDGHV GH SRVWSURGXFFLyQ LQFOXVR HO
PXOWLFRSLDGR\ODGLVWULEXFLyQDFDVLWRGRVORVFLQHVGH$PpULFD/DWLQDVDOYRORVGH$UJHQWLQD\%UDVLO
FX\RV PHUFDGRV HVWiQ SURWHJLGRV FRQ DOWRV DUDQFHOHV $TXt HV LPSRUWDQWH PHQFLRQDU TXH HQ0p[LFR
H[LVWHXQD OH\TXH WDPELpQSURWHJHDOPHUFDGR ORFDOGH OD LPSRUWDFLyQGHFRSLDVGHSHOtFXODVSDUDVX
H[KLELFLyQHQHOPHUFDGR ORFDOFRQHO ILQGH LQFHQWLYDU OD UHSURGXFFLyQ ORFDOGHSHOtFXODV LPSRUWDGDV
SDUDVXH[KLELFLyQHQODVGLVWLQWDVVDODVGHOSDtVSHURFRQXQDSREUHYLJLODQFLD(OFRSLDGRGHSHOtFXODV
HVXQSURFHVRFRPSOHMR VH UHTXLHUHQFHUWLILFDGRVGH ODVSULQFLSDOHVHPSUHVDVSURGXFWRUDVGHPDWHULDO
SDUDFLQH.RGDN)XMLHQWUHRWURVGHPDQGDGHHTXLSRV\WpFQLFRVHVSHFLDOL]DGRV\GHDOWRVQLYHOHVGH
VHJXULGDGFRQWUDODSLUDWHUtD$GHPiVORVODERUDWRULRVGHSRVWSURGXFFLyQUHDOL]DQHOUHYHODGR\FRSLDGR
GH SHOtFXODV HQ YDULRV IRUPDWRV SHOtFXODV GH  PP  PP R IRUPDWRV GLJLWDOHV 7DPELpQ KDFHQ
DFWLYLGDGHVGHILOPVFDQQLQJHQ+'N\NWHOHFLQH176&\3$/FRUUHFFLyQGHFRORU+'N\N




/DHGLFLyQ ILQDOGH ODVSHOtFXODVGHFLQH VXHOHKDFHUVHHQHOSDtVGHRULJHQGH ODSHOtFXOD\GHO
GLUHFWRU SRU OR TXH ORV ODERUDWRULRV HQ0p[LFR QR VXHOHQ H[SRUWDU HVWH VHUYLFLR VLQR TXH OR UHDOL]DQ
SULQFLSDOPHQWHSDUDSURGXFFLRQHVQDFLRQDOHV
$OJXQRV ODERUDWRULRV PH[LFDQRV GH SRVWSURGXFFLyQ WLHQHQ LQVWDODFLRQHV HQ YDULDV FLXGDGHV GH
0p[LFR\ ORV(VWDGRV8QLGRV7RGRVHVWRV ODERUDWRULRV WLHQHQUHODFLRQHVGHWUDEDMR²LPSRUWDFLRQHV\












$]WHFD VH HQFXHQWUDQ HQWUH ORVPiV JUDQGHV GH$PpULFD/DWLQD GHVGHGRQGH VHRIUHFHQ VHUYLFLRVGH
SRVWSURGXFFLyQ SDUD HO FLQH GH KDEOD KLVSDQD (O SURSLR PHUFDGR LQWHUQR PH[LFDQR KD SHUPLWLGR
DOFDQ]DU XQD HVFDOD GH SODQWD VXILFLHQWH FRPR SDUD H[SRUWDU VXV VHUYLFLRV D OD UHJLyQ(O FUHFLPLHQWR
UHFLHQWHGHODDFWLYLGDGItOPLFDHQ0p[LFRVLQHPEDUJRQRKDLGRDFRPSDxDGRGHWRGDODFDSDFLGDGGH
SRVWSURGXFFLyQUHTXHULGDORTXHKDHQFDUHFLGRHVWRVVHUYLFLRV\RFDVLRQDGRTXHSDUWHGHHVWDDFWLYLGDG
VH UHDOLFH HQ ODERUDWRULRV GH$UJHQWLQD R&KLOH (V GHFLU HQ ODV SURGXFFLRQHVPH[LFDQDV WDPELpQ VH
SXHGH REVHUYDU XQD GHVDJUHJDFLyQ GH ORV HVODERQHV GH OD FDGHQD GH YDORU KDFLD SDtVHV FRQ YHQWDMDV
FRPSDUDWLYDVHQODRIHUWDGHVHUYLFLRVGHSRVWSURGXFFLyQ/DDPSOLDFLyQGHODFDSDFLGDGGHODLQGXVWULD








GH ODV PDMRUV HVWDGRXQLGHQVHV TXH DFDSDUDQ  GH OD GLVWULEXFLyQ PXQGLDO GH SHOtFXODV OR TXH
UHSUHVHQWD XQD EDUUHUD GH HQWUDGD SDUD ODV GLVWULEXLGRUDV GHO UHVWR GHOPXQGR\ XQSUREOHPDSDUD ORV
SURGXFWRUHVLQGHSHQGLHQWHVTXHVHWRSDQFRQODIDOWDGHHVSDFLRVGHH[KLELFLyQSDUDVXVREUDV




PDMRUV HV UHGXFLGR /RV JXVWRV GH ORV HVSHFWDGRUHV PROGHDGRV VHJ~Q HO HVWLOR GH +ROO\ZRRG \ HO
SRWHQFLDO GH JDQDQFLD SDUD ODV HPSUHVDV H[KLELGRUDV KDFHQ TXH ODV GLVWULEXLGRUDV GH FLQH H[WUDQMHUR
LQGHSHQGLHQWHRGHFLQHPH[LFDQRFRPR9LGHRFLQH\&RUD]yQVHUHSDUWDQWDQVyORHOUHVWDQWHGH
ORV LQJUHVRV GH WDTXLOOD GHO FLQH HQ 0p[LFR YpDVH HO JUiILFR  $FWXDOPHQWH ODV HPSUHVDV GH












































KDVWD  EXWDFDV OR TXH KL]R TXH VXUJLHUDQ ORV FLUFXLWRV GH VDODV GH H[KLELFLyQ GH FLQH TXH SRU
PXFKRVDxRVIXHHO~OWLPRHVODEyQGHODFDGHQDGHYDORUGHODLQGXVWULD(OHVODEyQGHODH[KLELFLyQVH
KDDGDSWDGRD ORVQXHYRVPHGLRV\ UHFXUVRV WpFQLFRVTXHKDQVXUJLGR ORTXHKDPRWLYDGRFRQVWDQWHV
UHPRGHODFLRQHV HQ ODV VDODV GH H[KLELFLyQ D QLYHO PXQGLDO ,QWHUQDFLRQDOPHQWH VREUHVDOHQ DOJXQRV
FLUFXLWRVSRUVXDFWLYLGDG\WDPDxRFRPRORV&LQHSOH[2GHRQ8QLWHG$UWLVW7KHDWHU&LUFXLW/RHZ¶V\
$0& HQ(VWDGRV8QLGRV \&DQDGi2GHRQ \$%& HQ HO5HLQR8QLGR 3DWKp*DXPRQW \8*& HQ
)UDQFLD&LQHVDR<HOPR&LQHSOH[HQ(VSDxD\&LQpSROLV&LQHPH[\&LQHPDUNHQ0p[LFR$SDUWLU
GH  GLFKRV FLUFXLWRV SURSLFLDURQ TXH DSDUHFLHUDQ ORV PLQLFLQHV ²QXHYDV R YLHMDV VDODV
UHKDELOLWDGDV² ORV PXOWLSOH[ \ ORV PHJDSOH[ OR TXH IDYRUHFLy TXH VH SUR\HFWDUDQ PiV SHOtFXODV DO
PLVPRWLHPSR\DXPHQWDUDHOQ~PHURGLVSRQLEOHGHSDQWDOODV
0p[LFRHVXQPHUFDGRJUDQGH\HQH[SDQVLyQSDUDODH[KLELFLyQGHSHOtFXODV(QVHXELFy
HQ HO TXLQWR OXJDU PXQGLDO HQ WpUPLQRV GH DVLVWHQFLD DO FLQH FRQ PLOORQHV GH EROHWRV YHQGLGRV
YpDVH HO JUiILFR  VyOR SRU GHEDMR GH ,QGLD (VWDGRV8QLGRV &KLQD \ )UDQFLD (Q$PpULFD /DWLQD
RFXSD HO SULPHU OXJDU SRU HQFLPD GHO %UDVLO  PLOORQHV GH EROHWRV YHQGLGRV D SHVDU GH WHQHU
DSUR[LPDGDPHQWHODPLWDGGHODSREODFLyQ(QRWURVSDtVHVGHODUHJLyQHOQ~PHURGHEROHWRVYHQGLGRV
HVPXFKRPHQRUDOGH0p[LFR$UJHQWLQDPLOORQHV&RORPELDPLOORQHV\&KLOHPLOORQHV
(O WDPDxR GH GLFKR PHUFDGR HQ 0p[LFR JHQHUD XQ JUDQ LQWHUpV \ FRPSHWHQFLD SRU SDUWH GH ORV
GLVWULEXLGRUHV\XQDHVFDODGHSODQWDTXHKDFRQWULEXLGRDOFUHFLPLHQWRGHHPSUHVDVGHSRVWSURGXFFLyQ
VXEWtWXORV \ WtWXORV HQ HVSDxRO GREODMH UHYHODGR \ FRSLDV GH SHOtFXODV 9DOH OD SHQDPHQFLRQDU VLQ
HPEDUJRTXHVLQXQDSROtWLFDTXHJDUDQWLFHHIHFWLYDPHQWHODSUHVHQWDFLyQGHODVSHOtFXODVPH[LFDQDVHQ
ODV SDQWDOODV GHO SURSLR SDtV ORV SURGXFWRUHV PH[LFDQRV GHEHQ FRPSHWLU FRQ XQ JUDQ Q~PHUR GH
SHOtFXODV H[WUDQMHUDV FRQ OD LQWHQFLyQ GH DWUDHU HO FXDQWLRVR S~EOLFR QDFLRQDO OOHJDQ D 0p[LFR
DSUR[LPDGDPHQWHSHOtFXODVH[WUDQMHUDVSRUDxR
0p[LFRWDPELpQSDUWLFLSDHQODFDGHQDJOREDOGHODLQGXVWULDFLQHPDWRJUiILFDPHGLDQWHVDODVGH
H[KLELFLyQHQGLYHUVRVSDtVHV ODWLQRDPHULFDQRV(Op[LWR\JUDQH[SDQVLyQTXHKDQ WHQLGR ODVFDGHQDV
PH[LFDQDVHQHOPHUFDGRQDFLRQDOKDVHUYLGRGHSODWDIRUPDSDUDVXLQWHUQDFLRQDOL]DFLyQ&LQpSROLVHVOD










































































&RPR HQ RWURV SDtVHV ODV HPSUHVDV PH[LFDQDV GH H[KLELFLyQ KDQ GHVDUUROODGR XQD DJUHVLYD
HVWUDWHJLDFRPHUFLDODOGLYLGLU ODVJUDQGHVVDODVHQODVTXHVyORVHH[KLEtDXQDSHOtFXODSRUVDODVPiV
SHTXHxDV FRQIRUWDEOHV FRQ ODV PHMRUHV WpFQLFDV PRGHUQDV GH SUR\HFFLyQ \ VRQLGR $GHPiV KDQ
DXPHQWDGRHOQ~PHURGHVDODVHQWRGRHOSDtVKDVWDFXEULUFDVL WRGDORFDOLGDGTXHFXHQWHFRQPiVGH
KDELWDQWHV$SULQFLSLRVGHHQ0p[LFRKDEtDVDODV\SDUDH[LVWtDQ\D





H[KLELFLyQ HQ0p[LFR HVWiQ DFWXDOPHQWH FRQFHQWUDGDV HQ FLXGDGHV \ VRODPHQWH GH OD SREODFLyQ
FRQPD\RUHV LQJUHVRVDVLVWHFRQ UHJXODULGDGDOFLQH/RVPH[LFDQRVHQSURPHGLRYDQDOFLQHVyOR
YHFHV DO DxRPLHQWUDV TXH HQ RWURV SDtVHV VREUH WRGR ORV GHVDUUROODGRV HVWH Q~PHUR FDVL VH WULSOLFD




































































































ItOPLFD UHVXOWDGR GH ORV GLYHUVRV DSR\RV S~EOLFRV RWRUJDGRV (Q  VH SURGXMHURQ  SHOtFXODV
PH[LFDQDV\HQHVHDxRGHQWURGHODVSHOtFXODVFRQPD\RUQ~PHURGHDVLVWHQWHVVRODPHQWHVHXELFyXQD
PH[LFDQD/XQDQXHYDFRQPLOORQHVGHHVSHFWDGRUHV/DVSHOtFXODVHVWDGRXQLGHQVHVDWUDMHURQDOPD\RU
Q~PHUR GH HVSHFWDGRUHV \ ODV WUHV SULQFLSDOHV IXHURQ/D HUD GHO KLHOR PLOORQHV GH HVSHFWDGRUHV
+DUU\3RWWHU\HO0LVWHULRGHO3UtQFLSHPLOORQHV\PLOORQHV
$GHPiVGHODVTXH\DVHKDQPHQFLRQDGRVRQYDULDVODVUD]RQHVTXHH[SOLFDQODGpELOSUHVHQFLD
GH SHOtFXODV PH[LFDQDV HQ ODV VDODV GH H[KLELFLyQ GH HVWH SDtV 8QD UD]yQ LPSRUWDQWH HV OD IXHUWH
FRPSHWHQFLDFRQHOFLQHGH ORV(VWDGRV8QLGRVTXHQRVyORKD ORJUDGR LQIOXLUHQ ODVSUHIHUHQFLDVGHO
S~EOLFR HQ FXDQWR D XQ PRGHOR \ IRUPD VLQR TXH WDPELpQ SUHVHQWDQ XQ VLVWHPD GH GLVWULEXFLyQ






























































































GH HVSDFLR SDUD XQPD\RUPHUFDGR IRUPDO GH ODV SURGXFFLRQHVPH[LFDQDV \ GH OD QHFHVLGDG GH EXVFDU




(O DSR\R EULQGDGR DO FLQH PH[LFDQR GHEHUtD D\XGDU D TXH ODV SURGXFFLRQHV PH[LFDQDV
DGPLQLVWUHQHQIRUPDPiVHTXLOLEUDGDVXVVLVWHPDVGHGLVWULEXFLyQPHUFDGHR\SXEOLFLGDG,JXDOPHQWH
OD IDOWD GH UHJXODFLyQ HQ HO PDUFR GH OD FRPSHWHQFLD GHO PHUFDGR GH GLVWULEXFLyQ \ H[KLELFLyQ
FLQHPDWRJUiILFDHQ0p[LFRFRQWUDULDPHQWHDORTXHVXFHGHHQORV(VWDGRV8QLGRVRHQDOJXQRVSDtVHV
HXURSHRV SHUPDQHFH FRPR XQD WDUHD SHQGLHQWH HQ HO SDtV /D DXVHQFLD GH HVWH WLSR GH UHJXODFLRQHV
IDFLOLWDTXHDOJXQDVSHOtFXODVDFDSDUHQJUDQGHVFXRWDVGHSDQWDOOD\VHH[FOX\DQRUHOHJXHQODVGHPiV
(VLPSRUWDQWHVHxDODUTXHDGHPiVGHODVVDODVGHFLQHH[LVWHQRWURVPHGLRVSDUDFDSWDUDOS~EOLFR
(Q HVWH VHQWLGR HV LPSRUWDQWH REVHUYDU TXH DOJXQRV SDtVHV VREUH WRGR ORV HXURSHRV REOLJDQ D ODV









GLUHFWDPHQWH HQ YLGHR VLQ KDEHU VLGR H[KLELGDV SRU OR TXH VX p[LWR GHSHQGH GH OD GLVWULEXFLyQ \ OD
SURPRFLyQ$GHPiVHVLPSRUWDQWHVHxDODUTXHODYLRODFLyQDODVQRUPDVGHSURWHFFLyQGHORVGHUHFKRV
GH DXWRU HQ 0p[LFR SLUDWHUtD KD LPSDFWDGR IXHUWHPHQWH HQ HO QHJRFLR GH ODV SHOtFXODV SRU YLGHR
VLWXDFLyQTXHKDPHUPDGRODUHQWDELOLGDGGHODVSURGXFFLRQHVODVPH[LFDQDVLQFOXLGDV$PHGLDGRVGH
 VH UHIRUPy OD/H\GH3URSLHGDG ,QGXVWULDO \ HO&yGLJR3HQDO)HGHUDOSDUDSHUVHJXLUGHRILFLRD
TXLHQ YHQGD REMHWRV TXH RVWHQWHQ IDOVLILFDFLRQHV GH SURGXFWRV SURWHJLGRV SRU OD OH\ LQFOXLGRV ORV










(Q ORV ~OWLPRV  DxRV SHUR VREUH WRGR HQ ORV ~OWLPRV  HO VHFWRU
VHUYLFLRVKDYLYLGRXQDSURIXQGDWUDQVIRUPDFLyQHQODSURGXFFLyQDQLYHO
PXQGLDO /D SULQFLSDO FDUDFWHUtVWLFD GH HVWH SURFHVR HV KDEHU
GHVLQFRUSRUDGR FLHUWRV HVODERQHV GH OD FDGHQD GH YDORU/DV DFWLYLGDGHV
GHVLQFRUSRUDGDV VH KDQ WUDVODGDGR WDQWR D GLYHUVDV HPSUHVDV FRPR D
GLYHUVRV SDtVHV OR TXH KD JHQHUDGR RSRUWXQLGDGHV SDUD SDUWLFLSDU HQ OD
FDGHQD GH YDORU GH ORV VHUYLFLRV (QWUH ODV GLYHUVDV H[SRUWDFLRQHV GH
VHUYLFLRVPiV GLQiPLFDV VH GHVWDFDQ ODV GH VHUYLFLRV FUHDWLYRV HQWUH ORV
TXHVHLQFOX\HQSXEOLFLGDGGLVHxRJUDEDFLRQHVPXVLFDOHV\SURGXFFLRQHV
FLQHPDWRJUiILFDV
0p[LFR SDUWLFLSD GH GLYHUVDV IRUPDV HQ OD &*9 GH OD LQGXVWULD
FLQHPDWRJUiILFD(VXQSDtVTXHFXHQWDFRQFDSDFLGDGHVVLJQLILFDWLYDVSDUD
SURGXFLU SHOtFXODV \ H[KLELUODV SHUR WDPELpQ SDUD RIUHFHU VHUYLFLRV D
SURGXFWRUHVH[WUDQMHURVTXHEXVFDQILOPDUHQHOSDtVRUHDOL]DUDOJXQDGHODV
DFWLYLGDGHV UHODFLRQDGDV FRQ OD SRVWSURGXFFLyQ /D ODUJD WUD\HFWRULD GH OD
LQGXVWULDFLQHPDWRJUiILFDPH[LFDQDMXQWRFRQXQPHUFDGRLQWHUQRFRQXQD
DOWDDVLVWHQFLDGHFLQHVHQFRPSDUDFLyQFRQRWURVSDtVHVGHVDUUROODGRVKD
SHUPLWLGR HO GHVDUUROOR GH WDOHQWR KXPDQR LQVWDODFLRQHV ItVLFDV SDUD
ILOPDFLyQ \ HPSUHVDV GH VHUYLFLRV DVRFLDGRV D OD PLVPD ODERUDWRULRV GH
SRVWSURGXFFLyQ FDGHQDV LQWHUQDFLRQDOHVGH H[KLELFLyQ HQWUHRWURV$HVWR
VHXQHXQDVHULHGHYHQWDMDVFRPSDUDWLYDVHVWiWLFDVTXHKDFHQGH0p[LFRXQ
OXJDUDWUDFWLYRSDUDUHDOL]DUGLYHUVDVDFWLYLGDGHVUHODFLRQDGDVFRQHOSURFHVR




1R REVWDQWH HQ WpUPLQRV FXDQWLWDWLYRV OD LQIRUPDFLyQ UHFDEDGD SDUD HVWH HVWXGLR LQGLFD TXH OD
LQGXVWULDFLQHPDWRJUiILFDPH[LFDQDWLHQHD~QXQDSDUWLFLSDFLyQPRGHVWDHQHOHVODEyQGHODSURGXFFLyQ
GHQWUR GH OD FDGHQD JOREDO GH YDORU D VRODPHQWH GH ODV SURGXFFLRQHV GH FDSLWDOPH[LFDQR VRQ
H[SRUWDGDVFRQXQDSUHVHQFLDPDUJLQDOHQORVPHUFDGRVHXURSHRV\HOHVWDGRXQLGHQVH\EODDWUDFFLyQ




ODV HQWUHYLVWDV UHDOL]DGDVSDUD HVWH HVWXGLR LQGLFDQTXH ODSDUWLFLSDFLyQGH ODV HPSUHVDVPH[LFDQDVKD
DXPHQWDGR HQ OR UHIHUHQWH D ORV VHUYLFLRV GH HGLFLyQ WLWXODFLyQ \ FRSLDGR GH SURGXFFLRQHV
HVWDGRXQLGHQVHV SDUD HO PHUFDGR QDFLRQDO \ ODWLQRDPHULFDQR $VLPLVPR OD HVWUDWHJLD GH
LQWHUQDFLRQDOL]DFLyQGHODVFDGHQDVGHH[KLELFLyQPH[LFDQDVKDVLGRH[LWRVD
(Q0p[LFR OD SROtWLFD S~EOLFD GH DSR\R D OD LQGXVWULD FLQHPDWRJUiILFD KD SDVDGR SRU GLYHUVDV
HWDSDV (Q OD pSRFD GH VXVWLWXFLyQ GH LPSRUWDFLRQHV \ IXHUWH SUHVHQFLD GHO HVWDGR HQ OD DFWLYLGDG
HFRQyPLFD IXH FRQVLGHUDGD XQD LQGXVWULD HVWUDWpJLFD \ DSR\DGD FRQ DPSOLRV UHFXUVRV ILQDQFLHURV \
RUJDQL]DFLRQDOHV (Q OD GpFDGD GH ORV QRYHQWD VH FRQWUDMR HO DSR\R S~EOLFR HQ OtQHD FRQ HO QXHYR




HOODV KDQ VLGR UHQWDEOHV'LFKRV IRQGRV VRQ SHTXHxRV FRPR SDUD DSR\DU SURGXFFLRQHV FRPHUFLDOHV TXH
FRPSLWDQGLUHFWDPHQWHFRQHOFLQHHVWDGRXQLGHQVHSUHGRPLQDQWH\WDPELpQSDUDFRQWDUFRQUHFXUVRVTXH
SURPXHYDQ\FRPHUFLDOLFHQODVSHOtFXODV/DVH[LJHQFLDVUHVSHFWRGHODFDOLGDG\RWURVFULWHULRVSDUDUHFLELU
ORVDSR\RVKDQVLGR OD[RV VLWXDFLyQTXHGLILFXOWDD~QPiV ODSRVLELOLGDGGHTXH ODVSHOtFXODVPH[LFDQDV
FRPSLWDQ H[LWRVDPHQWH FRQ ODVP~OWLSOHV TXH LQJUHVDQ DO SDtV IUHFXHQWHPHQWHPiV VXEVLGLDGDV SRU VXV
SDtVHV GH RULJHQ TXH ODV PH[LFDQDV SDUD FDSWDU DO QXPHURVR S~EOLFR PH[LFDQR DVt FRPR SDUD VHU
FRPHUFLDOL]DGDVHQHOH[WHULRU3RURWURODGRODOHJLVODFLyQRVXDSOLFDFLyQQRJDUDQWL]DWLHPSRGHSDQWDOOD
HQFLQHVDODVSURGXFFLRQHVORFDOHVQLDEUHHVSDFLRVSDUDVXWUDQVPLVLyQHQWHOHYLVLyQDELHUWD





HQ0p[LFR /RV EHQHILFLRV GH OD FRQFHQWUDFLyQ R DJORPHUDFLyQ JHRJUiILFD GH DJHQWHV HQ WRUQR D XQD
DFWLYLGDG SURGXFWLYD VH SURGXFHQ FXDQGR KD\ DFFLRQHV FRQMXQWDV SDUD GHVDUUROODU FDSDFLGDGHV
LQGLYLGXDOHV\FROHFWLYDV(QHVWHVHQWLGRODSULPHUDWDUHDHVGHILQLUFODUDPHQWHXQSUR\HFWRFRP~QSDUD
TXH OD LQGXVWULD FLQHPDWRJUiILFD PH[LFDQD ORJUH DFXHUGRV \ DFFLRQHV JUXSDOHV /D VHJXQGD WDUHD HV
IRUWDOHFHU OD LQWHUDFFLyQ HQWUH HPSUHVDV XQLYHUVLGDGHV \ JRELHUQR TXH OOHYH D GLVHxDU H LPSOHPHQWDU
LQLFLDWLYDVFRPXQHVFRQODLQWHQFLyQGHUREXVWHFHUHLQWHUQDFLRQDOL]DUODLQGXVWULD




6H UHFRQRFH TXH ODV SROtWLFDV S~EOLFDV GHEHQ WRPDU HQ FXHQWD TXH DGHPiV GH ORV EHQHILFLRV
HFRQyPLFRV GLUHFWRV SDUD ORV SURGXFWRUHV OD LQGXVWULD FLQHPDWRJUiILFD WLHQH XQD JUDQ FDQWLGDG GH
HIHFWRVGLUHFWRVHLQGLUHFWRVHQPDWHULDGHHPSOHRLQYHUVLyQ\DGTXLVLFLyQGHELHQHV\VHUYLFLRVDGHPiV
GHVXYDORULQWDQJLEOHFRPRPHFDQLVPRSDUDIRUWDOHFHUYDORUHVFXOWXUDHLGHQWLGDGQDFLRQDODVtFRPRGH
GLIXVLyQ FXOWXUDO \ SURPRFLyQ HQ HO H[WUDQMHUR 6LQ HPEDUJR FXPSOLU ORV REMHWLYRV HFRQyPLFRV \
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«










































































3DUD IRUWLILFDU OD LQGXVWULD \ VX LQVHUFLyQ HQ OD FDGHQD GH YDORU JOREDO VH VXJLHUH IRUPXODU \
HMHFXWDUSROtWLFDV LQWHJUDOHV(VWRGHPDQGDXQDSROtWLFD LQGXVWULDO DFWLYDTXHDWLHQGDFRRUGLQDGDPHQWH












WLHPSR HQ SDQWDOOD SDUD SURGXFFLRQHV PH[LFDQDV SURWHJHU OD SURSLHGDG LQWHOHFWXDO FRPEDWH D OD
SLUDWHUtD\QRLPSRUWDUFRSLDVSDUDH[KLELUODVHQHOPHUFDGRQDFLRQDO
G (Q OtQHD FRQ OR DQWHULRU VH GHEH JDUDQWL]DU XQPD\RU HVSDFLR GH H[KLELFLyQ HQ FLQHV \ HQ
WHOHYLVLyQ DELHUWD D ODV SURGXFFLRQHV QDFLRQDOHV GH PDQHUD TXH HO PHUFDGR LQWHUQR VLUYD FRPR XQD
YHUGDGHUD SODWDIRUPD SDUD LQWHUQDFLRQDOL]DU OD LQGXVWULD (Q HVWH VHQWLGR ORV LQFHQWLYRV S~EOLFRV D OD
SURGXFFLyQ GHEHQ LU GH OD PDQR GH XQ IRUWDOHFLPLHQWR LQVWLWXFLRQDO TXH SHUPLWD D ODV SURGXFFLRQHV
PH[LFDQDV FRPSHWLU HQ XQ PHUFDGR ORFDO H LQWHUQDFLRQDO GRPLQDGR SRU HO ROLJRSROLR GH ODV
GLVWULEXLGRUDV\ODIXHUWHSUHVHQFLDGHSHOtFXODVHVWDGRXQLGHQVHVFRQSUHVXSXHVWRVPLOORQDULRV









SDUDKDFHU UHQWDEOHXQDSHOtFXOD/D LQGXVWULDGHO FLQH HVPX\GLQiPLFD\ ODVQXHYDV WHFQRORJtDVKDQ
ORJUDGR DFHOHUDU VX GLQDPLVPR (VWD LQGXVWULD DJUHJD HVODERQHV GH YDORU HQ OD FDGHQD GH YDORU FDVL
FRQVWDQWHPHQWHORTXHDEUHRSRUWXQLGDGHVGHSDUWLFLSDFLyQDPiVHPSUHVDV\SDtVHV/DH[SHULHQFLDHQ
RWUDV ODWLWXGHVHVTXH ODVSHOtFXODVSXHGHQYLQFXODUVHFRQRWURVVHUYLFLRVFRPRORVGHEDQGDVVRQRUDV
YLGHRMXHJRV DUWtFXORV DOXVLYRV UHODFLRQDGRV HQWUH RWUDV TXH UHTXLHUH GH XQ DGHFXDGRPDQHMR GH ORV





)LQDOPHQWH HQ HVWH WUDEDMR VH KDQ HQFRQWUDGR GLYHUVDV UDPDV GH DQiOLVLV TXH VH YLQFXODQ
HVWUHFKDPHQWHFRQHOHVWXGLRGHODFDGHQDGHYDORUGHODLQGXVWULDGHODSURGXFFLyQFLQHPDWRJUiILFD3RU
UD]RQHV GH WLHPSR HVWDV YHWDV GH WUDEDMR VH SURSRQHQ FRPR IXWXUDV OtQHDV GH LQYHVWLJDFLyQ









&$1$&,1( &iPDUD 1DFLRQDO GH OD ,QGXVWULD &LQHPDWRJUiILFD \ GHO
9LGHRJUDPD  ³5HVXOWDGRV  GH OD LQGXVWULD FLQHPDWRJUiILFD
QDFLRQDO´5HXQLyQGHO&RQVHMR'LUHFWLYR
&DYH:LOOLDP \ (QULFR*LRYDQQLQL  ³7KH VWDWLVWLFDOPHDVXUHPHQW RI
VHUYLFHV UHFHQW DFKLHYHPHQWV DQG UHPDLQLQJ FKDOOHQJHV´
0HWURDHFRQRPLFD,QWHUQDWLRQDO5HYLHZRI(FRQRPLFVSXEOLFDGRHQOtQHD
MXQLR
&(3$/ &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH  ³(O
FRPHUFLR LQWHUQDFLRQDO GH $PpULFD /DWLQD \ HO &DULEH HQ  FULVLV \
UHFXSHUDFLyQ´,QIRUPH/&/36DQWLDJRGH&KLOHGLFLHPEUH
BBB3DQRUDPDGH OD LQVHUFLyQ LQWHUQDFLRQDOGH$PpULFD/DWLQD\HO
&DULEH7HQGHQFLDV6DQWLDJRGH&KLOH
&RUGHUR $OHMDQGUD QG ³/H\ )HGHUDO GH &LQHPDWRJUDItD XQD EUHYH
UHYLVLyQ´ 81$0 FRQVXOWDGR HO  GH IHEUHUR GH 
KWWSZZZWXREUDXQDPP[SXEOLFDGDV7LWOHKWPO
&UX]%iUFHQDV$UWXUR  ³,QGLD QXHYDSRWHQFLDPXQGLDO GHOPXQGR´
/D-RUQDGD0p[LFR
'H ,]FXH 1RUD FRRUG  ³3URGXFFLyQ FRSURGXFFLyQ GLVWULEXFLyQ \
H[KLELFLyQ GHO FLQH ODWLQRDPHULFDQR HQ $PpULFD /DWLQD \ RWUDV UHJLRQHV
&XED´
'RV 6DQWRV'XLVHQEHUJ ( \ ( /DXUHQFLQ  ³&DSWXULQJ WKH FUHDWLYH
HFRQRP\ LQ GHYHORSLQJ FRXQWULHV´ 81&7$' *LQHEUD
KWWSZZZRHFGRUJGDWDRHFGSSW
)UDQFR5H\HV6DOYDGRU ³%DMD6WXGLRV ODTXLPHUDGHOFLQH´HQ OtQHD
FRQVXOWDGRHOGHDEULOGH
*yPH] *DUFtD 5RGULJR  ³/D LQGXVWULD FLQHPDWRJUiILFD PH[LFDQD
HVWUXFWXUDGHVDUUROORSROtWLFDV\ WHQGHQFLDV´(VWXGLRVVREUH





+XUWDGR $QGUpV )HOLSH  ³%ROO\ZRRG FLQH \ FXOWXUD GH OD ,QGLD´ >HQ OtQHD@
KWWSZZZLFHVLHGXFRLQGLDFRQWHQLGRSGIVSRQHQFLDVFLQHSGI






0DUWtQH] -RUJH 0DULR 5DPyQ 3DGLOOD \ &ODXGLD 6FKDWDQ  ³&RPHUFLR LQWHUQDFLRQDO GH ELHQHV D
VHUYLFLRV´6HULH(VWXGLRV\SHUVSHFWLYDV1/&/30p[LFR')&RPLVLyQ(FRQyPLFDSDUD
$PpULFD/DWLQD\HO&DULEH&(3$/PDU]R
0DWWR $DGLW\D 5REHUW 0 6WHUQ \ *LDQQL =DQLQL HG  $ +DQGERRN RI ,QWHUQDWLRQDO 7UDGH LQ
6HUYLFHV1XHYD<RUN2[IRUG8QLYHUVLW\3UHVV



















3DQRUDPD 'LDULR  ³3XHUWR 5LFR H[WLHQGH  DxRV OH\ GH LQFHQWLYRV DO FLQH´ >HQ OtQHD@
KWWSZZZSDQRUDPDGLDULRFRPILQDQ]DVDUWLFXORDUWLFXORSXHUWRULFRH[WLHQGHDQRVOH\GH
LQFHQWLYRVDOFLQH"QRBFDFKH FRQVXOWDGRHOGHPDU]RGH
3UHVLGHQFLDGH OD5HS~EOLFD ³(O3UHVLGHQWH&DOGHUyQHQHO'HFUHWRSDUD)RPHQWRGH OD3URGXFFLyQ
)tOPLFD´ >HQ OtQHD@ KWWSZZZSUHVLGHQFLDJREP[SUHQVD"FRQWHQLGR  FRQVXOWDGR HO  GH
PDU]RGH
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1DFLRQHV8QLGDV1GHYHQWD(),,'
BBBBBB +DQGERRN RI 6WDWLVWLFV GDWDEDVH RQ OLQH
KWWSVWDWVXQFWDGRUJKDQGERRN5HSRUW)ROGHUV5HSRUW)ROGHUVDVS[",)B$FWLYHSDWK1DPH 39,QWHUQ
DWLRQDOWUDGHLQVHUYLFHV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FRQVXOWRUD GH OD 8QLGDG GH 'HVDUUROOR (FRQyPLFR GH &(3$/0p[LFR 3DUWH GHO PDWHULDO IXH SUHYLDPHQWH
SXEOLFDGRHQOD6HULH1GHOD5HG0HUFRVXUGH,QYHVWLJDFLRQHV(FRQyPLFDV/DH[SRUWDFLyQGHVHUYLFLRVHQ
$PpULFD/DWLQDORVFDVRVGH$UJHQWLQD%UDVLO\0p[LFR
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(Q 0p[LFR HO VHFWRU VHUYLFLRV KD DGTXLULGR XQD LPSRUWDQFLD FUHFLHQWH
WDQWR HQ HO SURGXFWR QDFLRQDO EUXWR FRPR HQ ODV H[SRUWDFLRQHV (Q OD
E~VTXHGD SRU GLYHUVLILFDU QLFKRV H[SRUWDGRUHV OD LQGXVWULD
FLQHPDWRJUiILFDDSDUHFHFRPRXQVHFWRULPSRUWDQWHGHH[SORUDU/DODUJD
\ FDPELDQWH KLVWRULD GH OD FLQHPDWRJUDItD HQ0p[LFRPX\ UHOHYDQWH HQ
FLHUWRVSHUtRGRVpSRFDGHRURGHORVDxRVFXDUHQWD\FLQFXHQWDIUHQWHD
RWURV GH SHUILO PiV EDMR FRQVHFXHQFLD GH ODV JUDQGHV GLILFXOWDGHV
HQIUHQWDGDV  GHMDQXQ VDOGRGH IRUWDOH]DV\GHELOLGDGHVTXH
SXHGHQVHUYLUGHRULHQWDFLyQSDUDIXWXUDVSROtWLFDVS~EOLFDV
0p[LFRFXHQWDFRQXQDLPSRUWDQWHFDSDFLGDGSURGXFWRUD\FUHDWLYD
HQ OD LQGXVWULD FLQHPDWRJUiILFD TXH OH SHUPLWH SURGXFLU HQWHUDPHQWH
SHOtFXODV QDFLRQDOHV SUHSURGXFFLyQ SURGXFFLyQ \ SRVWSURGXFFLyQ 6X
FHUFDQtD D ORV (VWDGRV8QLGRV ORV YDULDGRV HVFHQDULRV QDFLRQDOHV \ ODV
GHVWUH]DV GH SURGXFWRUHV GLUHFWRUHV DUWLVWDV \ WpFQLFRV DFXPXODGDV HQ
DxRV GH H[SHULHQFLD IDYRUHFHQ VX LQVHUFLyQ HQ FLHUWRV HVODERQHV GH OD
FDGHQDSURGXFWLYDGHOFLQHDQLYHOLQWHUQDFLRQDO$GHPiV0p[LFRHVXQR
GH ORVPHUFDGRVPiV LPSRUWDQWHV D QLYHOPXQGLDO SDUD OD H[KLELFLyQ GH
SHOtFXODVDXQTXHSRFRDSURYHFKDGRSRUODFLQHPDWRJUDItDPH[LFDQD
1RREVWDQWHODHVFDVH]GHILQDQFLDPLHQWRODJUDQFRPSHWHQFLDGHODV
SURGXFFLRQHV GH+ROO\ZRRG OD IDOWD GH LQLFLDWLYDV FRQMXQWDV \ DVRFLDWLYDV
HQWUHORVLQWHJUDQWHVGHODLQGXVWULDPH[LFDQDODGHELOLGDGQRUPDWLYD\OHJDO
TXH ULJH HVWD LQGXVWULD OD IDOWD GH SROtWLFDV S~EOLFDV LQWHJUDGDV TXH
SURPXHYDQ OD SURGXFFLyQ FLQHPDWRJUiILFD \ ODV UHVWULFFLRQHV D OD
GLVWULEXFLyQ H LQWHUQDFLRQDOL]DFLyQ LQKLEHQ ODSURGXFFLyQGHHVWD LQGXVWULD













(Q OD ~OWLPD GpFDGD HO FRPHUFLR LQWHUQDFLRQDO \ OD LQYHUVLyQ H[WUDQMHUD
GLUHFWD ,(' GHO VHFWRU VHUYLFLRV SUHVHQWDURQ WDVDV GH FUHFLPLHQWR
VXSHULRUHVD ODVGHOFRPHUFLRH ,('GHELHQHV0DWWR\RWURV/D
PLVPD UHOHYDQFLD WLHQH OD SDUWLFLSDFLyQ GHO VHFWRU VHUYLFLRV HQ OD
SURGXFFLyQPXQGLDO\DTXHUHSUHVHQWD WUHVFXDUWDVSDUWHVGHO3,%GHORV
SDtVHV GHVDUUROODGRV \ OD PLWDG GHO FRUUHVSRQGLHQWH D ORV SDtVHV HQ
GHVDUUROOR KHFKR TXH LQIOX\H HQ OD FUHDFLyQ GH HPSOHR  GH ORV
HPSOHRVGHORVSDtVHVGHVDUUROODGRVVHHQFXHQWUDHQHOVHFWRUVHUYLFLRV\
HQORVSDtVHVHQGHVDUUROOR0DUWtQH]\RWURV
/D LPSRUWDQFLD FUHFLHQWH GH HVWH VHFWRU QR KD LGR VLHPSUH
DFRPSDxDGDGHXQDPHMRUDVXVWDQFLDOGHODVHVWDGtVWLFDVQLGHOHVWXGLRGH
VXGLQiPLFDH LPSDFWRHFRQyPLFR(VWRVHGHEHHQSDUWHDODGLILFXOWDG
GH FRQWDELOL]DU OD FUHDFLyQ \ HO PRYLPLHQWR GH ³LQWDQJLEOHV´ FRPR ORV
VHUYLFLRV \ HQ SDUWH WDPELpQ SRUTXH VX GLQiPLFD HYROXFLyQ VH HVFDSD
IiFLOPHQWHGHODVHQFXHVWDV\FHQVRV$SHVDUGHHVWDVGLILFXOWDGHVHQOD
TXLQWD HGLFLyQ GHO 0DQXDO GH %DODQ]D GH 3DJRV GHO )RQGR 0RQHWDULR
,QWHUQDFLRQDO )0, VH HVWDEOHFH XQD FODVLILFDFLyQ HQ WUHV JUXSRV GHO
FRPHUFLRWUDQVIURQWHUL]RGHVHUYLFLRVYLDMHVWUDQVSRUWH\RWURV(OJUXSR
GH³RWURVVHUYLFLRV´PXHVWUDHOPD\RUGLQDPLVPR\DVXYH]HVHOJUXSR




'HQWUR GH OD PX\ DPSOLD JDPD GH DFWLYLGDGHV TXH DEDUFDQ ORV VHUYLFLRV \ HQ OD E~VTXHGD GH
QLFKRV TXH SXHGDQ D\XGDU D GLYHUVLILFDU ODV H[SRUWDFLRQHV GH VHUYLFLRV GH0p[LFR SDUD HO SUHVHQWH




KD UHFREUDGR GLQDPLVPR 6X SRWHQFLDO QR VyOR HV JUDQGH HQ WpUPLQRV GH FRQWULEXFLyQ D OD DFWLYLGDG
HFRQyPLFD WDPELpQ HQ OD DFWLYLGDG H[SRUWDGRUD SXHV 0p[LFR FXHQWD FRQ UHFRQRFLGDV YHQWDMDV
GLQiPLFDV \ HVWiWLFDV SDUD SURGXFLU SHOtFXODV %XHQD SDUWH GH HVWDV YHQWDMDV KDQ VLGR FRQVWUXLGDV
PHGLDQWH XQD ODUJD WUD\HFWRULD GH OD LQGXVWULD TXH KD SHUPLWLGR HO GHVDUUROOR GH UHFXUVRV KXPDQRV
HVSHFLDOL]DGRV LQVWDODFLRQHV \ VHUYLFLRV DVRFLDGRV PLHQWUDV TXH RWUDV VH UHODFLRQDQ FRQ VX DPSOLD
YDULHGDGGHSDLVDMHVVXVEDMRVFRVWRVUHODWLYRV\TXL]iVORPiVLPSRUWDQWHVXFHUFDQtDJHRJUiILFDFRQ
ORV(VWDGRV8QLGRVXQRVGHORVPD\RUHVSURGXFWRUHV\FRQVXPLGRUHVGHFLQHHQHOPXQGR
$Vt 0p[LFR VH HQFXHQWUD HQ XQD SRVLFLyQ SULYLOHJLDGD HQ HO SURFHVR GH JOREDOL]DFLyQ GH ODV
FDGHQDVSURGXFWLYDVGHOFLQH\DFWXDOPHQWHJUDFLDVDOGHVDUUROORGHQXHYDVWHFQRORJtDVVHHQULTXHFHQ
ODVSRVLELOLGDGHVGHVRILVWLFDU\SURIXQGL]DU ODSDUWLFLSDFLyQGHOFLQHPH[LFDQRHQODFDGHQDJOREDOGH
YDORU &*9 GH OD LQGXVWULD$ HOOR KD\ TXH DJUHJDU TXH JOREDOPHQWH OD LQGXVWULD FLQHPDWRJUiILFD VH
HQFXHQWUDHQH[SDQVLyQORTXHDOLHQWDHOGLQDPLVPRGHORVDFWRUHVTXHVHHQFXHQWUDQHQHVWHQLFKRGH
PHUFDGR /D H[SRUWDFLyQ GH DXGLRYLVXDOHV PXHVWUD XQD WHQGHQFLD FUHFLHQWH \ VXSHULRU D OD GH RWUDV
LQGXVWULDV FUHDWLYDV WDQWR HQ SDtVHV GHVDUUROODGRV FRPR HQ GHVDUUROOR (Q ORV SULPHURV HQWUH  \
GLFKDVH[SRUWDFLRQHVFUHFLHURQDXQDWDVDSURPHGLRDQXDOGHPLHQWUDVTXHHQORVVHJXQGRV
HQ HO PLVPR SHUtRGR VH H[SDQGLHURQ D XQD WDVD GH  DQXDO 3RU VX SDUWH OD LQGXVWULD
FLQHPDWRJUiILFDDQLYHO LQWHUQDFLRQDOSUiFWLFDPHQWHGXSOLFyVXYDORUHQWUH\GHD
PLOORQHV GH GyODUHV OR TXH VLJQLILFD XQD WDVD GH FUHFLPLHQWR DQXDO VXSHULRU D  'RV 6DQWRV
'XLVHQEHUJ\/DXUHQFLQ
$O PLVPR WLHPSR HV QHFHVDULR UHFRQRFHU TXH VL ELHQ HV SURPHWHGRUD OD LQGXVWULD
FLQHPDWRJUiILFDHQ0p[LFRHQIUHQWDHQRUPHVGHVDItRVTXHWLHQHQTXHYHUFRQDXQDGLItFLOFRQYLYHQFLD
HQWUHODVSURGXFFLRQHVGHFDSLWDOH[WUDQMHUR\ODLQVHUFLyQGHODFLQHPDWRJUDItDPH[LFDQDHQHOPHUFDGR
QDFLRQDOH LQWHUQDFLRQDOE ODFRQFHQWUDFLyQGH ORVPHGLRVGHGLVWULEXFLyQF ODFRQFHQWUDFLyQGH ORV
PHGLRVGHH[KLELFLyQ\G ODV OLPLWDFLRQHVGHILQDQFLDPLHQWRSDUDHVWDDFWLYLGDG(VWRVUHWRV WDPELpQ
UHTXLHUHQHVSHFLDODWHQFLyQSRUSDUWHGHOHVWXGLRSXHVODVXSHUDFLyQGHHOORVSXHGHD\XGDUDTXHHOVHFWRU
DOFDQFHXQQLYHOGHDFWLYLGDGPiVFHUFDQRDVXSRWHQFLDO
(OREMHWLYRSDUWLFXODUGHOSUHVHQWHGRFXPHQWRHV H[SORUDUGHTXpPDQHUD OD LQGXVWULDPH[LFDQD






iUHDV GH RSRUWXQLGDG \ VX LPSDFWR HFRQyPLFR (V LPSRUWDQWH UHFRQRFHU TXH ODV OLPLWDFLRQHV HQ OD
GLVSRQLELOLGDGGH LQIRUPDFLyQFRQGLFLRQDQHODQiOLVLVSUHVHQWDGR(QHVWHHVWXGLRWDPELpQVH LQFOX\HQ
UHFRPHQGDFLRQHV GH SROtWLFD TXH SHUPLWLUtDQ UHPRYHU DOJXQRV GH ORV REVWiFXORV HQFRQWUDGRV SDUD HO
PD\RU GHVDUUROOR GH HVWH VHFWRU \ DSURYHFKDU PHMRU ODV RSRUWXQLGDGHV WDQWR HQ HO PHUFDGRPXQGLDO
UHJLRQDO\QDFLRQDO

 6HJ~Q OD FODVLILFDFLyQ TXH KDFH OD &RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH &RPHUFLR \ 'HVDUUROOR 81&7$' ORV VHUYLFLRV
DXGLRYLVXDOHVLQFOX\HQUDGLR\WHOHYLVLyQFLQH\JUDEDFLRQHVPXVLFDOHV









DERUGD HVWH HVWXGLR HVSHFLDOPHQWH ODV GH VHUYLFLRV \ GH LQGXVWULDV FUHDWLYDV DVt FRPR ODV FDGHQDV













XQD SHUVRQD R GH XQ ELHQ \ VRQ REMHWR GH DFXHUGR HQWUH SURGXFWRU \
FRQVXPLGRU$GHPiVFRP~QPHQWHVHLQGLFDTXHORVVHUYLFLRVWLHQHQWUHV
FDUDFWHUtVWLFDV SULQFLSDOHV D VRQ LQWDQJLEOHV DXQTXH D YHFHV VH OHV
LQFRUSRUD D SURGXFWRV WDQJLEOHV E VRQ SHUHFHGHURV QR VH SXHGHQ
DOPDFHQDU\SRUORWDQWRVHFRQVXPHQHQHODFWRPLVPRHQTXHVHUHDOL]D
ODDFWLYLGDGHFRQyPLFD\F LPSOLFDQ OD LQWHUDFFLyQGHOSURYHHGRU\GHO
FRQVXPLGRUGHOVHUYLFLR6WHSKHQVRQ
(QHOPDUFRGHOFRPHUFLRLQWHUQDFLRQDOHOFRPHUFLRGHVHUYLFLRVVH
UHILHUH DO LQWHUFDPELR R YHQWD GH XQD DFWLYLGDG HFRQyPLFD FRQ ODV
FDUDFWHUtVWLFDVGHVFULWDVHQHOSiUUDIRDQWHULRUSRUPHGLRGHDOJXQDGHODV


















3RUPXFKRVDxRV OD WHRUtDHFRQyPLFD\ ODGHOFRPHUFLR LQWHUQDFLRQDOVH LQWHUHVDURQSRFRHQHO
FRPHUFLR GH VHUYLFLRV HQWUH RWUDV UD]RQHV SRUTXH HUD XQD DFWLYLGDG HFRQyPLFD GH GLItFLO WUDQVDFFLyQ
LQWHUQDFLRQDOVDOYRDTXpOORVOLJDGRVDOWUDQVSRUWHORVYLDMHV\DOJXQDVDFWLYLGDGHVILQDQFLHUDVFRPRORV
VHJXURV6LQHPEDUJRHQORV~OWLPRVDxRVVHKDQSURGXFLGRFDPELRVVLJQLILFDWLYRVHVSHFLDOPHQWHHQ
WHFQRORJtDV GH LQIRUPDFLyQ \ FRPXQLFDFLRQHV 7,& TXH KDQ SXHVWR DO FRPHUFLR LQWHUQDFLRQDO GH
VHUYLFLRVHQSULPHUSODQR(VWRVFDPELRVHVWiQLQWHUUHODFLRQDGRVSHURDHIHFWRVGHDQDOL]DUORVPHMRUVH
LGHQWLILFDQORVVLJXLHQWHVFXDWUR







F /D ,(' KD FUHFLGR FRQVLGHUDEOHPHQWH GH OD PDQR GHO FRPHUFLR \ GH QXHYDV IRUPDV
JOREDOL]DGDV GH SURGXFFLyQ OR TXH KD SHUPLWLGR DXPHQWDU HO FRPHUFLR LQWHUQDFLRQDO GH VHUYLFLRV SRU
PHGLR GH HVWDEOHFLPLHQWRV HQ HO H[WUDQMHUR GH SURYHHGRUHV GH VHUYLFLRV PRGR  GHO FRPHUFLR
LQWHUQDFLRQDOGHVHUYLFLRV
G 'HVGH ILQHV GH ORV DxRV QRYHQWD XQ SURFHVR GH GHVLQFRUSRUDFLyQ PX\ VLPLODU DO
H[SHULPHQWDGR SRU OD PDQXIDFWXUD XQ SDU GH GpFDGDV DQWHV SHUPLWLy TXH SDUWH GH ORV VHUYLFLRV VH

































OD VHJXQGD WDVD GH FUHFLPLHQWRPiV EDMD GHOPXQGR YpDVH HO JUiILFR  HO FRPSRUWDPLHQWR GH HVWH
VHFWRUHQORVGLVWLQWRVSDtVHVYDUtDPXFKR0p[LFRKDGLVPLQXLGRVXSDUWLFLSDFLyQHQODVH[SRUWDFLRQHV































&KLQD  (VWH ~OWLPR RFXSD HO SULPHU OXJDU HQ H[SRUWDFLRQHV GH VHUYLFLRV HQWUH ORV SDtVHV HQ
GHVDUUROOR (Q $PpULFD /DWLQD VH GHVWDFD HO FDVR GHO %UDVLO FX\DV H[SRUWDFLRQHV GH VHUYLFLRV
DVFHQGLHURQHQHOPLVPRSHUtRGR
/DV H[SRUWDFLRQHV GH VHUYLFLRV GH 0p[LFR KDQ PRVWUDGR XQD GpELO H[SDQVLyQ \ FLHUWDPHQWH
LQVXILFLHQWH SDUD FRPSHWLU FRQ SDtVHV FRPR OD ,QGLD R &KLQD 6LQ HPEDUJR HV LPSRUWDQWH UHWRPDU HO
VHxDODPLHQWR TXH KDQ KHFKR GLYHUVDV LQVWLWXFLRQHV H LQYHVWLJDGRUHV 0DUWtQH] \ RWURV  20&





FRPR ORV SURIHVLRQDOHV SXEOLFLGDG \ HVSHFLDOPHQWH OD LQGXVWULD FLQHPDWRJUiILFD KDQ UHJLVWUDGR
FUHFLPLHQWRVDOWRV
% 'HVLQFRUSRUDFLyQGHHVODERQHVGHOD&DGHQD*OREDOGH9DORU
$XQTXH ODV FDXVDV GHO UHFLHQWH FUHFLPLHQWR GHO FRPHUFLR GH VHUYLFLRV VRQ GLYHUVDV YDULRV DXWRUHV
FRLQFLGHQ HQ TXH H[LVWH XQ DVSHFWR IXQGDPHQWDO TXH H[SOLFD VX IRUWDOH]D UHFLHQWH HO SURFHVR GH













LQGXVWULDTXHGHWHUPLQDQHQTXp OXJDU UHVLGHQ ODVDFWLYLGDGHVGHYDORU3RUHMHPSORDQLYHOHPSUHVD
SHUPLWHGHILQLUTXpDFWLYLGDGHVUHSUHVHQWDQXQDYHQWDMDFRPSHWLWLYD\FRQVWUX\HQVXYDORUGHQWURGHOD
LQGXVWULD2&'(






,QLFLDOPHQWH ORV VHUYLFLRV GHVLQFRUSRUDGRV GH ODV HPSUHVDV JUDQGHV FRQ IUHFXHQFLD IXHURQ ORV
PiV VHQFLOORV H LQWHQVLYRV HQPDQR GH REUD FRQ HO ILQ GH EDMDU FRVWRV SDUD OXHJR VHU UHH[SRUWDGRV
GLJLWDOPHQWH D OD HPSUHVD PDWUL] (VWR LPSOLFDED TXH ORV HVODERQHV GH PHQRU YDORU DJUHJDGR HUDQ
WUDQVIHULGRVDORVSDtVHVHQGHVDUUROORPLHQWUDVTXHORVPiVLQWHQVLYRVHQFRQRFLPLHQWRWpFQLFD\YDORU
















GH TXLHQ OR FRQVXPH VH KD LQFUHPHQWDGR \ KD WHQVDGR ODV IRUPDV WUDGLFLRQDOHV GH DGPLQLVWUDU ODV






GHVORFDOL]DFLyQ 7DPELpQ HV LPSRUWDQWH HVWXGLDU FyPR VH LQWHJUDQ LQWHUQDFLRQDOPHQWH ORV GLVWLQWRV










/DV LQGXVWULDV FUHDWLYDV VH FODVLILFDQ HQ FXDWUR JUXSRV D SDWULPRQLDOHV
TXH LQFOX\HQ H[SUHVLRQHV FXOWXUDOHV WUDGLFLRQDOHV DUWHV DUWHVDQtDV
IHVWLYDOHV \ FHOHEUDFLRQHV \ VLWLRV FXOWXUDOHV DUTXHROyJLFRV OLEUHUtDV






HQ HO FRPHUFLRPXQGLDO 6H FDUDFWHUL]DQ SRU HO XVR GH OD FUHDWLYLGDG HO
WDOHQWRODVKDELOLGDGHVLQGLYLGXDOHV\HOFDSLWDOLQWHOHFWXDOFRPRLQVXPRV
SULPDULRVHQORVFLFORVGHFUHDFLyQSURGXFFLyQ\GLVWULEXFLyQGHELHQHV\
VHUYLFLRV (QJOREDQ XQ FRQMXQWR GH DFWLYLGDGHV EDVDGDV HQ HO
FRQRFLPLHQWR HQIRFDGDV SHUR QR OLPLWDGDV D ODV DUWHV \ TXH JHQHUDQ













FRQWHQLGR FUHDWLYR SRU HMHPSOR KLODGRV DQWLJHGDGHV FLQWDV PDJQpWLFDV JUDEDGDV OLEURV FLQWDV GH
ILOPDFLyQ YLGHRMXHJRV PXHEOHV \ MR\HUtD 3RU VX SDUWH ORV VHUYLFLRV FUHDWLYRV VRQ DFWLYLGDGHV
LQWDQJLEOHV EDVDGDV HQ XQ GHVDUUROOR FUHDWLYR SRU HMHPSOR IRWRJUDItD HQWUHWHQLPLHQWR HQ YLYR
SXEOLFLGDGSURGXFFLyQGLVWULEXFLyQ\H[KLELFLyQGHSHOtFXODVVRIWZDUH\GLVHxR
/DV LQGXVWULDV FUHDWLYDV HQJOREDQ DFWLYLGDGHV TXH YDQGHVGH ODV DUWHVDQtDV \ ODV DUWHV KDVWD ORV
VHFWRUHV TXH KDFHQ XVR LQWHQVLYR GH OD WHFQRORJtD \ TXH JHQHUDQ DOWR YDORU DJUHJDGR FRPRGLVHxR \





PLVPR SHUtRGR (Q WpUPLQRV PRQHWDULRV HQ  ODV H[SRUWDFLRQHV GH ELHQHV FUHDWLYRV 
PLOORQHV GH GyODUHV IXHURQ PD\RUHV TXH ODV GH VHUYLFLRV  PLOORQHV GH GyODUHV (Q  HO
FRPHUFLR LQWHUQDFLRQDO GH ELHQHV \ VHUYLFLRV FUHDWLYRV UHSUHVHQWy  GHO FRPHUFLR PXQGLDO HQ
SDUWLFXODUODVH[SRUWDFLRQHVGHVHUYLFLRVFRQVWLWX\HURQ$PpULFD/DWLQDFRQWULEX\yVRODPHQWHFRQ
GHODVH[SRUWDFLRQHVPXQGLDOHVGHVHUYLFLRVFUHDWLYRV81&7$'D










































UXEUR GH H[SRUWDFLyQ GH HVWRV VHUYLFLRV0p[LFR VH XELFy HQ HO WULJpVLPR WHUFHU OXJDU HQ HOPXQGR \




L (O GHVDUUROOR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ GH OD FRPXQLFDFLyQ 7,& SXHV pVWH KD




LY &DPELRV HQ ORV SDWURQHV GH FRQVXPR GH FXOWXUD GHELGR D PD\RU HVFRODULGDG HGDG GH OD
SREODFLyQ\FRQFHQWUDFLyQHQ]RQDVXUEDQDV
% 6HUYLFLRVDXGLRYLVXDOHV
/RV VHUYLFLRV DXGLRYLVXDOHV VHGHILQHQFRPR³VHUYLFLRV\GHUHFKRV UHODFLRQDGRVFRQ ODSURGXFFLyQGH
SHOtFXODV FLQHPDWRJUiILFDV R YLGHRFLQWDV SURJUDPDV GH UDGLR \ WHOHYLVLyQ \ JUDEDFLRQHV PXVLFDOHV´
20&SiJ6RQSDUWHGHODVOODPDGDVLQGXVWULDVFUHDWLYDVTXHLQFOX\HQXQDJDPDDPSOLDGH
DFWLYLGDGHVFRPRSXEOLFLGDGDUWHVYLVXDOHV\DUWHVHVFpQLFDVHQWUHRWUDV
/RV VHUYLFLRV DXGLRYLVXDOHV VRQ XQR GH ORV VHFWRUHV PiV FRPSOHMRV VHQVLEOHV D ODV SROtWLFDV
ILVFDOHVUHVWULFFLRQHVGHLQYHUVLyQH[WUDQMHUDWHOHFRPXQLFDFLRQHV\OLFHQFLDVGHGLIXVLyQ\UHJXODFLyQ
HQWUH RWUDV \ FRQPD\RU JHQHUDFLyQ GH YDORU DJUHJDGR GHQWUR GH ODV LQGXVWULDV FUHDWLYDV 81(6&2









\FHUFDGHGH ODVH[SRUWDFLRQHVGHSHQGLyGHHOORV3RUPXFKR ORV(VWDGRV8QLGRV OLGHUDHO





TXH WLHQHXQDOWRYDORUDJUHJDGRXQDDOWD UHQWDELOLGDGFRQOOHYD ODSURPRFLyQFXOWXUDO\GHSURGXFWRV













3RVLFLyQ 3DtV      
 (VWDGRV8QLGRV      
 5HLQR8QLGR      
 &DQDGi      
 )UDQFLD      
 +XQJUtD      
 $OHPDQLD      
 (VSDxD      
 %pOJLFD QG QG    
 0p[LFR      
 ,WDOLD      
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ81&7$'D
& ,QGXVWULDFLQHPDWRJUiILFD
/D LQGXVWULD FLQHPDWRJUiILFDPXQGLDO WLHQHXQDHVWUXFWXUDROLJRSyOLFDHQ ODTXHXQSHTXHxRJUXSRGH
JUDQGHVHPSUHVDVOLGHUDQODSURGXFFLyQ\GLVWULEXFLyQGHSHOtFXODV1RREVWDQWHODVEDUUHUDVGHHQWUDGD












E&RPRXQD DPHQD]D D ORV FDQDOHV GH H[KLELFLyQ FRQYHQFLRQDOHV VDODVGH FLQH\ OD UHQWD HQ
YLGHRFOXEHVORVFDQDOHVDOWHUQDWLYRVSDUDSUR\HFWDUSHOtFXODVKDQFUHFLGRLQFOXVRHQORUHIHUHQWHDORV
HVWUHQRV ,QWHUQHW \ YLGHR HQ GHPDQGD 92' 7DPELpQ VH KDQ DELHUWR YHQWDQDV SDUD H[KLELU










SHTXHxRV JUXSRV (Q PHGLR KDQ TXHGDGR DWUDSDGDV SURGXFFLRQHV FRQ IXHUWH LQYHUVLyQ SHUR TXH QR
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«

DWUDHQ OD DXGLHQFLD SDUD FXEULU VXV FRVWRV GH SURGXFFLyQ \ GLVWULEXFLyQ 7KH (FRQRPLVW D 7KH
(FRQRPLVWF7KH(FRQRPLVWHHQWUHYLVWDVUHDOL]DGDVSDUDHVWHHVWXGLR
H (OSHUPDQHQWHGRPLQLRGHORVJUDQGHVHVWXGLRVHVWDGRXQLGHQVHV(QSURPHGLRpVWRVLQYLHUWHQ
PLOORQHV GH GyODUHV HQ OD UHDOL]DFLyQ \ YHQWD GH FDGD SHOtFXOD IDYRUHFLGRV SRU FRQWDU FRQ UHGHV
JOREDOHV\XQHMpUFLWRGHSHUVRQDVGHGLFDGDVDODPHUFDGRWHFQLD7KH(FRQRPLVWE/DVSHOtFXODV
LQQRYDGRUDV \ DTXHOODVTXHQR VRQDSR\DGDVSRU ODVJUDQGHVFDGHQDVGHGLVWULEXFLyQGHEHQKDFHUXQ
JUDQHVIXHU]RSDUDOOHJDUDVXDXGLHQFLDSRWHQFLDO2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO
I (ODFFHVRDQXHYDVWHFQRORJtDVGHILOPDFLyQGHEDMRFRVWR\JUDQFDOLGDGDVtFRPRDHTXLSR\




XVR GH HTXLSR GLJLWDO SURIHVLRQDO TXH VH DGTXLHUH D EDMR SUHFLR SHUPLWH GLVPLQXLU ORV FRVWRV \ ORV
WLHPSRVGHSURGXFFLyQ\SRVWSURGXFFLyQ ORTXHKDJHQHUDGRTXH ODSURGXFFLyQGHSHOtFXODVDXPHQWH
*RQ]iOH]\RWURV$GHPiVODUHGXFFLyQGHFRVWRVSDUDKDFHUFRSLDVGLJLWDOHVKDD\XGDGRDORV
SURGXFWRUHV LQGHSHQGLHQWHV D GLVWULEXLU VX WUDEDMR PiV IiFLOPHQWH (O FRVWR GH SURGXFFLyQ GH XQD
SHOtFXODHQ IRUPDWRGLJLWDOYDGH ORVD ORVGyODUHVPLHQWUDVTXHHQPPHOFRVWR
SDUWHGHORVGyODUHV*RQ]iOH]\RWURV
K6HHVSHUDTXHHODXPHQWRGHSHOtFXODV\VDODVGHH[KLELFLyQGHWHUFHUDGLPHQVLyQ'DWUDLJD
QXHYDV DXGLHQFLDV (VWD QXHYD WHFQRORJtD OH SHUPLWH RIUHFHU D ORV FLQHV XQD H[SHULHQFLD TXH D~Q QR
SXHGHVHUUHSOLFDGDSRUORVHTXLSRVGHFLQHHQFDVDPiVDYDQ]DGRVDGHPiVGHFREUDUXQPD\RUSUHFLR
$O LJXDO TXH OD SUR\HFFLyQ GLJLWDO ODV SHOtFXODV HQ ' DEUHQ OD SRVLELOLGDG GH FREUDU XQ SUHFLR
GLIHUHQFLDGR FX\R HIHFWR SRVLWLYR \D VH HVWi WHQLHQGR HQ ORV LQJUHVRV HQ HVWH FDQDO GH GLVWULEXFLyQ
2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO7KH(FRQRPLVWE7KH(FRQRPLVWE
L *UDFLDV D OD WHFQRORJtD \ D ODV QXHYDV WHQGHQFLDV FLQHPDWRJUiILFDV OD LQGXVWULD SXHGH
DXPHQWDUVXVDFWLYLGDGHV\ODVIRUPDVGHH[SORWDUORVGHUHFKRVGHSURSLHGDGLQWHOHFWXDOTXHFUHDGHWDO
VXHUWH TXH VH JHQHUDQ QXHYDV LQGXVWULDV R UDPRV UHODFLRQDGRV LH GLJLWDOL]DFLyQ WHUFHUD GLPHQVLyQ
DQLPDFLRQHVVRQLGRVHVSHFLDOHVQXHYRVIRUPDWRVSDUDFRPHUFLDOL]DUHQWUHRWURV(QFRQVHFXHQFLDVH
DPSOtD HO Q~PHUR GH HPSUHVDV \ DFWRUHV HFRQyPLFRV TXH SXHGHQ YLQFXODUVH DO VHFWRU \ DVt DEULU




HO PXQGR HV OD ,QGLD HQ  SURGXMR  SHOtFXODV (Q HO UHFXDGUR  VH UHVXPHQ DOJXQDV
FDUDFWHUtVWLFDV LQWHUHVDQWHVGH OD LQGXVWULD LQGLD/RV(VWDGRV8QLGRVVRQHOVHJXQGRFRQSHOtFXODV
HQ  GHPiV GH VHU HO PD\RU FRPHUFLDOL]DGRU GH FLQH HQ HO PXQGR 2EVHUYDWRULR (XURSHR GHO
$XGLRYLVXDOORTXHOHSHUPLWHWHQHUXQIXHUWHFRQWUROGHODSURGXFFLyQGLVWULEXFLyQ\H[KLELFLyQ
HQ PiV GH  SDtVHV 'H ,]FXH \ RWURV  'H ORV SDtVHV GH OD 8QLyQ (XURSHD TXH HQ WRWDO
SURGXMHURQ  SHOtFXODV HQ  )UDQFLD  ,WDOLD  \ (VSDxD  VRQ ORV OtGHUHV GH OD
UHJLyQ 2EVHUYDWRULR (XURSHR GHO $XGLRYLVXDO  3RU VX SDUWH HQ  0p[LFR SURGXMR 
SHOtFXODVYpDVHHOFXDGUR/RDQWHULRUHVFRQVLVWHQWHFRQODGLIHUHQFLDHQODSURGXFFLyQSRUKDELWDQWH
GH SHOtFXODV HQWUH SDtVHV GHVDUUROODGRV \ HQ GHVDUUROOR HQWUH GRV \ VHLV SURGXFFLRQHV SRU PLOOyQ GH
KDELWDQWHV HQ HO SULPHU FDVR \ PHQRV GH GRV SURGXFFLRQHV SRU PLOOyQ GH KDELWDQWHV HQ HO VHJXQGR
2EVHUYDWRULR(XURSHRGHO$XGLRYLVXDO



























/DV FDUDFWHUtVWLFDV HVSHFtILFDV GHO FLQH LQGLR H[SOLFDQ VX JUDQ DFHSWDFLyQ GHQWUR \ IXHUD GHO SDtV D ORV WHPDV
PHORGUDPiWLFRVTXHHQVXPD\RUtDWUDWDQGHODPRU\GHODE~VTXHGDGHODIHOLFLGDGDSHVDUGHLQFOXLUFLHUWDDFFLyQ\
VXVSHQVR+XUWDGREORVGLiORJRVVRQFRUWRV\ODDWHQFLyQVHFRQFHQWUDPiVHQORVSHUVRQDMHV\HQHOOHQJXDMH
QR YHUEDO SXHV OD LPDJHQ UHIOHMD OD WUDPD F ORV SDSHOHV GH ORV SHUVRQDMHV VH EDVDQHQ FRPSRUWDPLHQWRV JHVWRV
YDORUHV\ WUDGLFLRQHVGH ODVRFLHGDG LQGLD HO UHVSHWRSRU ORVSDGUHVHOPDWULPRQLRFRPR LQVWLWXFLyQ OD IDPLOLDHQWUH
RWURVGHOYHVWXDULRHVWUDGLFLRQDOGHVHGD\FRQDFFHVRULRVOXMRVRV,9(;,1',$
(OGHVDUUROORGHODLQGXVWULDKDLGRDODSDUGHIDFWRUHVFRPRODFRUSRUDWLYL]DFLyQHOFUHFLPLHQWRGHODLQGXVWULDGHOD
WHOHYLVLyQ ORTXHSHUPLWHTXHULFRV\SREUHV WHQJDQDFFHVRD ODVPLVPDVSHOtFXODV\SURJUDPDVHODXPHQWRGH ORV
SURGXFWRV GH SXEOLFLGDG \ ORV FDPELRV WHFQROyJLFRV (VWH ~OWLPR HOHPHQWR KD EHQHILFLDGR D OD LQGXVWULD SXHV VH KD
VHUYLGR FRPR LQVWUXPHQWR GH PDUNHWLQJ OR TXH OH KD JHQHUDGR IXHUWHV LQJUHVRV HVSHFLDOPHQWH SRU ,QWHUQHW ,9(;
,1',$
(Q OD ,QGLDH[LVWHQFOXVWHUVTXHDJUXSDQHPSUHVDVSURGXFWRUDVGHFLQH\GHHTXLSRUHODFLRQDGRFRQ OD LQGXVWULD




GHVREUH ODVJDQDQFLDVGHOVHFWRU$GHPiVHO0LQLVWHULRGH ,QIRUPDFLyQ\'LIXVLyQDSR\D ODVH[SRUWDFLRQHVGH
SHOtFXODV\QHJRFLDWUDWDGRVGHFRSURGXFFLyQFRQRWURVSDtVHVORTXHD\XGDDTXHODVSURGXFFLRQHVVHDQFRPSHWLWLYDV
DQLYHOLQWHUQDFLRQDO
)XHQWH (ODERUDFLyQ SURSLD EDVDGD HQ &UX]  ,9(; ,1',$  +XUWDGR  2EVHUYDWRULR (XURSHR
GHO$XGLRYLVXDO
(VHQODLQIUDHVWUXFWXUDGHH[KLELFLyQGHFLQHGRQGH0p[LFRGHVWDFD(Q$PpULFD/DWLQD$UJHQWLQD
%UDVLO\0p[LFR VRQ ORVSURGXFWRUHV\PHUFDGRVGH FRPHUFLDOL]DFLyQGHFLQHPiV LPSRUWDQWHV YpDVHHO
FXDGURDO UHJLVWUDUHOPD\RUQ~PHURGHHVWUHQRVSRUDxR'HKHFKRHQ0p[LFRIXHHOSULQFLSDO
PHUFDGRGHFLQHGHODUHJLyQDOUHFDXGDUPLOORQHVGHGyODUHVVHJXLGRGHO%UDVLOFRQPLOORQHV\GH
OD 5HS~EOLFD%ROLYDULDQD GH9HQH]XHOD FRQ PLOORQHV$VLPLVPR HQ HOPLVPR DxR0p[LFR WXYR HO
PD\RUQ~PHURGHHVSHFWDGRUHVFRQPLOORQHV/DVSURGXFFLRQHVH[WUDQMHUDV\HQSDUWLFXODU ODGH ORV























































(O GHVHPSHxR GH ODV SHOtFXODV ODWLQRDPHULFDQDV HQ HO H[WHULRU HV PRGHVWR $XQTXH ORV SDtVHV
HXURSHRVVRQXQRGHORVSULQFLSDOHVPHUFDGRVSDUDHOFLQHODWLQRDPHULFDQRHQWUH\$PpULFD
/DWLQDH[SRUWyD(XURSDVyORSHOtFXODVGHSURGXFFLyQORFDOGHODVFXDOHVPiVGHSURYLQLHURQ
GH$UJHQWLQD %UDVLO \0p[LFR +DKDELGRXQPHMRU UHVXOWDGRHQFRSURGXFFLRQHVHQWUH
SDtVHV GH OD UHJLyQ\SDtVHVGHO UHVWRGHOPXQGRGH ODVTXH VH H[SRUWDURQSHOtFXODV GH ODV
FRSURGXFFLRQHVVHJHQHUDURQHQ$UJHQWLQD0p[LFR\%UDVLO
'H ,]FXH \ RWURV  DQDOL]DQ ODV IRUWDOH]DV \ GHELOLGDGHV GH OD LQGXVWULD FLQHPDWRJUiILFD
ODWLQRDPHULFDQD(QWUH ODV IRUWDOH]DVVHGHVWDFDQ OD UHFRQRFLGDFDSDFLGDGSURGXFWLYD\FUHDWLYDGHVXV
FLQHDVWDV HO LQFUHPHQWR GH FHQWURV GH FDSDFLWDFLyQ SDUD HO VHFWRU HO FRQRFLPLHQWR GH IXHQWHV
LQWHUQDFLRQDOHV GH DSRUWHV VXEVLGLRV \ YtDV SDUD FRSURGXFLU OD H[LVWHQFLD GH OHJLVODFLRQHV QDFLRQDOHV







(QWUH ODV GHELOLGDGHV VH VXEUD\DQ OD IDOWD GH ILQDQFLDPLHQWR SDUD ODUJRPHWUDMHV TXH GHEHQ
FRPSHWLU FRQ XQD DOWD FDOLGDG WpFQLFD \ DUWtVWLFD GH SHOtFXODV SURYHQLHQWHV VREUH WRGR GH ORV
(VWDGRV8QLGRVODFRSURGXFFLyQFRQSDtVHVTXHFXHQWDQFRQXQDLQGXVWULDFLQHPDWRJUiILFDPiVJUDQGH





&RPR OD SURGXFFLyQ GH ODUJRPHWUDMHV HV PX\ FRVWRVD VH KDQ SODQWHDGR HVWUDWHJLDV FRPR OD
FRSURGXFFLyQTXHSHUPLWHPHGLDQWHDOLDQ]DVHFRQyPLFDVREWHQHU UHFXUVRV ILQDQFLHURVSDUDUHDOL]DU
XQD SHOtFXOD 6LQ HPEDUJR OD PD\RU SDUWH GH ODV FRSURGXFFLRQHV GH ORV SDtVHV ODWLQRDPHULFDQRV VH
UHDOL]DQFRQSDtVHVHXURSHRV\HQPHQRUPHGLGDFRQRWURVSDtVHVGHODUHJLyQ'H,]FXH\RWURV
/D &*9 GH OD LQGXVWULD FLQHPDWRJUiILFD LQFOX\H WUHV HVODERQHV SURGXFFLyQ GLVWULEXFLyQ \









H &RQWUDWDUD ORVHTXLSRV WpFQLFRVDUWtVWLFRVGHHGLFLyQGHYHVWXDULR\GHPDTXLOODMHFRQ ORV
TXHVHFRQWDUiDODKRUDGHILOPDU




(Q ODV DFWLYLGDGHV GH SURGXFFLyQ VH UHDOL]D HO URGDMH GH OD SHOtFXOD (V OD HWDSD HQ OD TXH VH
HMHFXWDQODVLGHDVVXUJLGDV\SODQHDGDVHQHOHVODEyQDQWHULRUDGHPiVGHTXHVHLQFRUSRUDHOWUDEDMRGH




D (OSURGXFWRU HV HO HQFDUJDGRGHHODERUDUXQSUHVXSXHVWRSURYLVLRQDO FRQWUDWDUXQJHUHQWH\
MHIHV SDUD ORV GLVWLQWRV GHSDUWDPHQWRV ORFDOL]DU ORV OXJDUHV SDUD HO URGDMH \ GHWHUPLQDU OD IHFKD GH
FRPLHQ]RGHpVWH
E (O GLUHFWRU HV OD SHUVRQD TXH UHDOL]D OD ILOPDFLyQ \ VXSHUYLVD DFWLYLGDGHV FRPR GHFRUDGR
YHVWXDULR \ ODV GHPiV QHFHVDULDV SDUD OOHYDU D EXHQ ILQ OD SHOtFXOD$GHPiV VH HQFDUJD GH UHYLVDU \

















/D SRVWSURGXFFLyQ FRQVLVWH HQ VHOHFFLRQDU HOPDWHULDO JUDEDGR \ JHQHUDU HO SURGXFWR ILQDO TXH
SRVWHULRUPHQWH VHUi PXOWLSOLFDGR \ GLVWULEXLGR (QWUH ODV DFWLYLGDGHV TXH VH UHDOL]DQ GHQWUR GH HVWH
HVODEyQVHHQFXHQWUDQHOPRQWDMH WLWXODFLyQVXEWLWXODFLyQ\FUpGLWRVUHDOL]DUJUiILFRVSURGXFLGRVSRU
FRPSXWDGRUD FUHDU DQLPDFLRQHV \ HIHFWRV HVSHFLDOHV UHYHODGRV \ SURFHVDPLHQWR GH SHOtFXODV \
DFWLYLGDGHVGHODERUDWRULRHQWUHRWUDV
(Q HO FLQH GH DQLPDFLyQ OD ILOPDFLyQ GH DFWRUHV \ HVFHQDULRV VH VXVWLWX\H SRU HO XVR GH
LOXVWUDFLRQHVPXxHFRV DUWLFXODGRV R SODQRV LQIRJUiILFRV R FRPSXWDUL]DGRV WRPD D WRPD KDVWD ORJUDU
PRYLPLHQWR(Q ODJUDEDFLyQGHXQDSHOtFXODGHDQLPDFLyQ ODV LPiJHQHVJHQHUDGDVSRU FRPSXWDGRUD
SHUPLWHQFUHDU VHUHV\REMHWRV WULGLPHQVLRQDOHV/DSULPHUDHWDSDVXHOHGDUVHHQHOPXQGRUHDOFRQHO
GLEXMR \ SRVWHULRU PRGHODFLyQ HQ \HVR R SODVWLOLQD HQ OD VHJXQGD VH HVFDQHD \ VH OH GD
WULGLPHQVLRQDOLGDGFRQXQDHVWUXFWXUDGHPDOODVTXHWLHQHODIXQFLyQGHHVTXHOHWRGLJLWDOHQODWHUFHUDVH
HVWDEOHFHQ ORV PRYLPLHQWRV LPDJHQ SRU LPDJHQ \ VH DxDGHQ ORV HOHPHQWRV TXH GHQ VHQVDFLyQ GH
PRYLPLHQWRSDUDORTXHVHFDSWXUDQLPiJHQHVGHPRYLPLHQWRVGHDFWRUHVUHDOHV
(O VHJXQGR HVODEyQ OD GLVWULEXFLyQ VXUJH FXDQGR VH KDFH QHFHVDULD OD H[LVWHQFLD GH XQ

















































3RU RWUD SDUWH HO WHUFHU \ ~OWLPR HVODEyQ ORV H[KLELGRUHV UHSUHVHQWDQ HOPHGLR SRU HO TXH ODV
SURGXFFLRQHVFLQHPDWRJUiILFDVVRQFRQVXPLGDV([LVWHQRWUDVIRUPDVGHH[SORWDFLyQGHORVGHUHFKRVGH
SURSLHGDG LQWHOHFWXDO FRPR YLGHRMXHJRV UHQWD \ YHQWD DUWtFXORV SURPRFLRQDOHV UHODFLRQDGRV






/D LQGXVWULD FLQHPDWRJUiILFD HQ 0p[LFR WLHQH XQD ODUJD KLVWRULD $ OR
ODUJR GH PiV GH  DxRV KD YLYLGR HWDSDV GH JUDQ FUHFLPLHQWR \
SUR\HFFLyQ LQWHUQDFLRQDO \ RWUDV GH GHELOLGDG \ JUDQGHV UHWRV )DFWRUHV











R FRQWURO PH[LFDQR VH GD HQ FDGD HVODEyQ GH OD SURGXFFLyQ \ SRU HO
FRQWUDULR HQ OD VHJXQGD OD SDUWLFLSDFLyQ PH[LFDQD HVWi JHQHUDOPHQWH
OLPLWDGDDXQHVODEyQGHODFDGHQDHOGHSURGXFFLyQ(PSUHVDVPH[LFDQDV
WDPELpQ SDUWLFLSDQ HQ ORV HVODERQHV GH SRVWSURGXFFLyQ GLVWULEXFLyQ \







 0p[LFR WLHQH XQD ODUJD H[SHULHQFLD HQ OD LQGXVWULD FLQHPDWRJUiILFD (Q HVH PLVPR DxR ORV
IUDQFHVHV ILOPDURQ HQ 0p[LFR DOUHGHGRU GH  SHOtFXODV GH FRUWD GXUDFLyQ DSUR[LPDGDPHQWH XQ










GHO FLQHPH[LFDQR FRQ OD H[SRUWDFLyQ SRU SULPHUD YH] GH XQD SHOtFXODPH[LFDQD$OOi HQ HO UDQFKR
JUDQGHGH)HUQDQGR)XHQWHV0D]D
6RQYDULRV ORV IDFWRUHVTXHSHUPLWLHURQHOFUHFLPLHQWRGH OD LQGXVWULDGHOFLQHHQ0p[LFRHQ OD
OODPDGDpSRFDGHRURDXQTXHVHSXHGHQUHVXPLUHQ ODFRQVROLGDFLyQGHXQDHVWUDWHJLDQDFLRQDOSDUD









SHOtFXODV QDFLRQDOHV \ VREUH OD LPSRUWDFLyQ GHPDWHULDOHV \ HTXLSR4XLQWR HQ OD GpFDGD GH  VH
FUHDURQ GRV GLVWULEXLGRUDV 3HOtFXODV0H[LFDQDV  \ 3HOtFXODV 1DFLRQDOHV  DPEDV FRQ HO
REMHWLYRGHDPSOLDUHOPHUFDGRGHODVSHOtFXODVPH[LFDQDV6H[WRHQVHFUHDOD&RPLVLyQ1DFLRQDO
GH&LQHPDWRJUDItD FRQ OD ILQDOLGDGGH LPSXOVDU ODVSURGXFFLRQHVPH[LFDQDV\ HQ VHSXEOLFyHO
GHFUHWRGHOD/H\GH&LQHPDWRJUDItDSRVWHULRUPHQWHUHIRUPDGRHQ\HQ\HQVXUHJODPHQWR





(O ILQDO GH OD 6HJXQGD *XHUUD 0XQGLDO HO VXUJLPLHQWR GH OD WHOHYLVLyQ \ HO DXJH GHO FLQH
HVWDGRXQLGHQVHPHUPDURQHOFLQHQDFLRQDOFX\DLQIUDHVWUXFWXUDWpFQLFDYLHMD\ORVUHFXUVRVILQDQFLHURV
OHLPSLGLHURQFRQWUDUUHVWDUODPHUPD(VWROOHYyJUDGXDOPHQWHDOILQGHODOODPDGDpSRFDGHRURKDFLD
ILQDOHV GH OD GpFDGD GH  \ FRQ HOOR HO FLHUUH GH WUHV GH ORV HVWXGLRV GH FLQHPiV LPSRUWDQWHV
7HSH\DF&ODVD)LOPV\$]WHFD7DO VLWXDFLyQJHQHUyXQDFULVLV HQ OD LQGXVWULDSRU ORTXHHQ OD
FLQHPDWRJUDItDTXHGyEDMRHOFRQWUROGHO(VWDGR0D]D
(QODGpFDGDGHHOJRELHUQRIHGHUDOSXVRHQPDUFKDXQDVHULHGHSROtWLFDVGHILQDQFLDPLHQWR





HMHPSORHO&HQWURGH3URGXFFLyQGHO&RUWRPHWUDMH  OD&LQHWHFD1DFLRQDO HO&HQWURGH
&DSDFLWDFLyQ &LQHPDWRJUiILFD  OD &RUSRUDFLyQ 1DFLRQDO &LQHPDWRJUiILFD  \ OD
&RUSRUDFLyQ1DFLRQDO&LQHPDWRJUiILFDGH7UDEDMDGRUHV\(VWDGR$GHPiVHQUHVWDEOHFLy













HVH DxR \ KDVWD  VH OLTXLGDURQ IXVLRQDURQ \ YHQGLHURQ GLYHUVDV HPSUHVDV SDUDHVWDWDOHV FRPR
&RQDFLQH &RQDFLWH (VWXGLRV$PpULFD 3XEOLFLGDG&XDXKWpPRF 3HOtFXODV0H[LFDQDV &RQWLQHQWDO GH
3HOtFXODV\&RPSDxtD2SHUDGRUDGH7HDWURVVyORTXHGDURQHO&HQWURGH&DSDFLWDFLyQ&LQHPDWRJUiILFD




















































































DSR\R D OD ILOPDFLyQ DO UHGXFLUVH ORV UHFXUVRV HQWUH  \ HO DxR  HO ))&& VyOR ILQDQFLy 
SUR\HFWRV
$SHVDUGH ORV DSR\RVSURSRUFLRQDGRVDOFLQHPH[LFDQRHQ ORVQRYHQWDpVWRVQRDOFDQ]DURQHO
QLYHO TXH WXYLHURQ HQ SHUtRGRV DQWHULRUHV (OOR DXQDGR D OD FULVLV HFRQyPLFD GH  \ D ODV
UHIRUPDVD ODV OH\HVGHOVHFWRUGHVLQFHQWLYDURQ OD LQGXVWULDFLQHPDWRJUiILFD(QPDWHULDQRUPDWLYDHV





&RPLVLyQ GH )LOPDFLRQHV FDPELD GH GHQRPLQDFLyQ SRU &RPLVLyQ 1DFLRQDO GH )LOPDFLRQHV 0p[LFR
&21$),/0FRQODIXQFLyQGHSURPRYHUODUHDOL]DFLyQGHSHOtFXODVSURJUDPDV\FRPHUFLDOHVHQHOSDtV
(QVHFUHyHO)RQGRSDUDOD3URGXFFLyQ&LQHPDWRJUiILFDGHFDOLGDG)2352&,1(DGPLQLVWUDGRSRU
,0&,1( FRQ XQ SUHVXSXHVWR GH  PLOORQHV GH SHVRV DQXDOHV SDUD ILQDQFLDU D SURGXFWRUDV ItVLFDV R
PRUDOHVPH[LFDQDV$VLPLVPRHQHVHDxRVHFUHDHO)RQGR,EHURDPHULFDQRGH$\XGD,%(50(',$






OD LQGXVWULD FLQHPDWRJUiILFD (QWUH HOODV VH LQWURGXMR XQD UHJOD TXH HVWDEOHFtD HO OODPDGR ³SHVR HQ
WDTXLOOD´ TXH FRQVLVWLy HQ TXH GH FDGD EROHWR YHQGLGR VH GHVWLQDUD XQ SHVR D OD SURGXFFLyQ GH FLQH
QDFLRQDOSHURIXHGHURJDGDSRVWHULRUPHQWH(QVHPRGLILFyHODUWtFXORGHOD/H\GHO,PSXHVWR







GLVWULEXLUODV \ H[KLELUODV R SRUTXH QR FRQWDEDQ FRQ OD FDOLGDG VXILFLHQWH&RQ HO ILQ GH DVHJXUDU OD
FDOLGDG GH OD SURGXFFLyQ FLQHPDWRJUiILFD UHVSDOGDGD SRU HO DUWtFXOR  HQ  VH GHEtD FUHDU XQ
&RPLWp,QWHULQVWLWXFLRQDOIRUPDGRSRUXQUHSUHVHQWDQWHGHO&21$&8/7$XQRGHO,0,&,1(\XQRGH
OD6HFUHWDUtDGH+DFLHQGD\&UpGLWR3~EOLFR6LQ HVWH ILOWUR H[LVWHQ HPSUHVDVTXHSXHGHQYHU HQ HVWH
HVWtPXORILVFDOPiVXQQHJRFLRTXHXQDRSRUWXQLGDGSDUDDSR\DUJHQXLQDPHQWHHOFLQHPH[LFDQR
&RPR VH PXHVWUD HQ HO JUiILFR  GHVGH ILQDOHV GH OD GpFDGD GH ORV RFKHQWD OD SURGXFFLyQ
FLQHPDWRJUiILFDHQ0p[LFRFD\yYHUWLJLQRVDPHQWHKDVWDDOFDQ]DUVXQLYHOPiVEDMRHQFRQVyORQXHYH

















ORV SURGXFWRUHVPH[LFDQRV SRVHHQ ORV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO SDUD H[SORWDU OD SHOtFXOD SRU
PHGLR GH GLYHUVRV FDQDOHV FLQH WHOHYLVLyQ YLGHR \ SURGXFWRV SURPRFLRQDOHV DVRFLDGRV(Q  OD
LQGXVWULDPH[LFDQDGHILOPDFLyQSURGXMRSHOtFXODVDSR\DGDVSRUIRQGRVS~EOLFRV\HOUHVWRFRQ
FDSLWDOWRWDOPHQWHSULYDGR






























FRQGHO3,% WRWDO\DTXH ODSURGXFFLyQEUXWD WRWDOGH OD LQGXVWULDDOFDQ]y ORVGH




LQGXVWULD FLQHPDWRJUiILFD (Q HO HVODEyQ GH SUHSURGXFFLyQ VH FXHQWD FRQ XQ Q~PHUR LPSRUWDQWH GH
SURGXFWRUHV GLUHFWRUHV \ JXLRQLVWDV /D $VRFLDFLyQ 0H[LFDQD GH )LOPDGRUDV WLHQH UHJLVWUDGDV 
HPSUHVDVSURGXFWRUDVGHFLQHHQOD&LXGDGGH0p[LFR\FLQFRHQ*XDGDODMDUD$GHPiVFXHQWDFRQ































/D RIHUWD HQ HO HVODEyQ GH SURGXFFLyQ WDPELpQ HV FRPSOHWD VHUYLFLRV WpFQLFRV ORFDFLRQHV





SUR\HFFLyQ XQD VDOD GH FRQIHUHQFLDV \ XVRV P~OWLSOHV GRV VDODV GLJLWDOHV GH UHJUDEDFLyQ \ PH]FOD
ODERUDWRULRIRWRTXtPLFRFHUWLILFDGRSRU.RGDN\XQDVDODGHGREODMH





WUHV WDQTXHVPiVGRVGH ORV FXDOHV VHSXHGHQXWLOL]DU OOHQRVRYDFtRVXQFRQMXQWRGHRILFLQDV IRURV
YHVWLGRUHV \ OD GLVSRVLFLyQ WRWDO GH LQVWDODFLRQHV SDUD ILOPDU $GHPiV RIUHFH QXPHURVRV KRWHOHV
FRQGRPLQLRV\VHUYLFLRVGHUHVWDXUDQWHV
(Q SRVWSURGXFFLyQ VH FXHQWD FRQ HPSUHVDV TXH RIUHFHQ XQD DPSOLD JDPD GH VHUYLFLRV FRPR
FUHDFLyQGHFRSLDVHGLFLyQGHVRQLGRWLWXODFLyQHIHFWRVHVSHFLDOHVFRUUHFFLyQGHLPDJHQHQWUHRWUDV
(QWUH ODV HPSUHVDV SULQFLSDOHV HVWiQ 1HZ$UW 'LJLWDO /DERILOPV &LQHFRORU 0p[LFR SHUWHQHFLHQWH D
&KLOHILOPV\(VWXGLRV&KXUXEXVFR$]WHFD
$VLPLVPRH[LVWHQFHQWURVGHHVWXGLRVFLQHPDWRJUiILFRVGHJUDQFDOLGDGHQWUHORVTXHGHVWDFDQHO









UHDOL]DFLyQ HODERUDFLyQ GH JXLRQHV FLQHIRWRJUDItD GLUHFFLyQ DUWtVWLFD HVFHQRJUDItD DPELHQWDFLyQ \
YHVWXDULR VRQLGR HGLFLyQ \ SURGXFFLyQ \ HO &HQWUR GH &DSDFLWDFLyQ &LQHPDWRJUiILFD &&& TXH
EULQGD ORV FXUVRV GH JXLyQ FLQHPDWRJUiILFR \ HO JHQHUDO GH HVWXGLRV FLQHPDWRJUiILFRV /D 81$0
FRRUGLQDHO&8(&\HO,0&,1(HO&&&SRUORTXHIRUPDSDUWHGH&21$&8/7$XELFDGRHQHO&HQWUR
1DFLRQDOGHODV$UWHV7DPELpQH[LVWHQRWUDVHVFXHODVGHFLQHLQGHSHQGLHQWHFRPROD8QLYHUVLGDGGHO
&LQH TXH GHSHQGH GH OD $VRFLDFLyQ0H[LFDQD GH &LQHDVWDV ,QGHSHQGLHQWH FX\R REMHWLYR HV IRUPDU
SURIHVLRQLVWDV HQ ODV iUHDV GH JXLyQ GLUHFFLyQ SURGXFFLyQ IRWRJUDItD GLUHFFLyQ GH DUWH VRQLGR \
HGLFLyQ /D SHUFHSFLyQ JHQHUDOL]DGD HQWUH ORV H[SHUWRV HQWUHYLVWDGRV SDUD HO SUHVHQWH HVWXGLR HV TXH




HQFRQWUDU YHQWDQDV GH H[KLELFLyQ HQ HO iPELWR LQWHUQDFLRQDO(Q HO SHUtRGR  DOUHGHGRU GH 
SHOtFXODVPH[LFDQDVPHQRVGHGHOWRWDOSURGXFLGRIXHURQH[SRUWDGDVDGLYHUVRVSDtVHV/RVSDtVHVHQ
ORVTXHVHH[KLELyHOPD\RUQ~PHURGHSHOtFXODVPH[LFDQDVHQHVHSHUtRGRIXHURQ$UJHQWLQD(VSDxD
 \ (VWDGRV8QLGRV  YpDVH HO JUiILFR  (O FLQH PH[LFDQR QR KD ORJUDGR SHQHWUDU DO PHUFDGR
HVWDGRXQLGHQVH,0&,1(DSHVDUGHODFUHFLHQWHSREODFLyQGHRULJHQODWLQRTXHYLYHHQHVHSDtV



































































E /RV WHPDV GH ODV SHOtFXODV PH[LFDQDV SDUHFHQ VHU GH FRQVXPR ORFDO SRFR DWUDFWLYRV SDUD HO
S~EOLFRSRWHQFLDOGHRWURVSDtVHVSRUORTXHKDFHIDOWDIRUWDOHFHUODFDSDFLGDGGHKDFHUJXLRQHVGHPD\RU
FDOLGDG
F )DOWD GH UHFXUVRV SDUD OD GLVWULEXFLyQ LQFOXVR SDUD OD SXEOLFLGDG WUDLOHUV \ H[SORUDFLyQ GH
QXHYRVPHUFDGRVDVRFLDGRVYLGHRMXHJRVEDQGDVVRQRUDVHQWUHRWURV
/DIDOWDGHUHFXUVRVILQDQFLHURVSDUDKDFHUSHOtFXODVKDVLGRXQIDFWRULPSRUWDQWHTXHKDDOHQWDGR
OD IXJD GH WDOHQWRV SULQFLSDOPHQWH D ORV (VWDGRV8QLGRV SHUR WDPELpQ (XURSD VLWXDFLyQ TXH KD
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«

PHUPDGR ODV FDSDFLGDGHV GH OD LQGXVWULD FLQHPDWRJUiILFD /DPDJQLWXG H LPSDFWR GH HVWH IHQyPHQR
DEUHQFRPRXQDOtQHDGHLQYHVWLJDFLyQIXWXUD
(V LPSRUWDQWH VHxDODU TXH DGHPiV GHO LPSDFWR HFRQyPLFR VHxDODGR DQWHULRUPHQWH HO YDORU
FXOWXUDOGHOFLQHHVPX\LPSRUWDQWH(OFLQHHVXQLQVWUXPHQWRSDUDIRUWDOHFHUODLGHQWLGDGDOLQWHULRUGH




SRU UHDOL]DU XQD SHOtFXOD /DV DFWLYLGDGHV GH OD FDGHQD GH YDORU VH OOHYDQ D FDER HQ ORV SDtVHV
LQYROXFUDGRV\VXGLVWULEXFLyQGHSHQGHGH ORVDFXHUGRVDOFDQ]DGRVHQWUH ORVSURGXFWRUHVDVtFRPRGH




UHDOL]DUSHOtFXODV&RPRFDGDSDtV FRSURGXFWRU WLHQH ODSRVLELOLGDGGHDWULEXLUVH ODQDFLRQDOLGDGGH OD
SHOtFXODSXHGHDWUDHUUHFXUVRVILQDQFLHURVGHFDGDXQRGHHOORVDGHPiVGHDVHJXUDUODSUHVHQFLDGHOD
SHOtFXOD HQ VXV SDQWDOODV VREUH WRGR VL OHJDOPHQWH VH OHV JDUDQWL]D WLHPSR GH SDQWDOOD /DV
FRSURGXFFLRQHVOHKDQGDGRD0p[LFRODSRVLELOLGDGGHLQVHUWDUVHHQGLVWLQWDVDFWLYLGDGHVGHODFDGHQD
GHSURGXFFLyQGHSHOtFXODVTXHFXHQWDQFRQFDSLWDOH[WUDQMHUR\DVtDWUDHULQYHUVLyQH[WUDQMHUD
0p[LFR FXHQWD FRQ DFXHUGRVGH FRSURGXFFLyQ FRQSDtVHV HQWUH ORVTXHGHVWDFDHO3URJUDPD
,%(50(',$ SDUD FRSURGXFFLRQHV HQWUH SDtVHV LEHURDPHULFDQRV \ HO )RQGR GH &RSURGXFFLyQ
0LQRULWDULD &RPR VH PHQFLRQy DQWHULRUPHQWH ORV IRQGRV S~EOLFRV GH DSR\R DO FLQH SHUPLWHQ OD
UHDOL]DFLyQGHFRSURGXFFLRQHVTXHWHQJDQWDPELpQFDSLWDOH[WUDQMHUR
/RVIRQGRVHLQFHQWLYRVDODSURGXFFLyQFLQHPDWRJUiILFDTXHH[LVWHQHQ0p[LFRKDQVLGRFODYHV
SDUD LQFUHPHQWDU HO Q~PHUR GH SHOtFXODV PH[LFDQDV HQ DxRV UHFLHQWHV )2352&,1( DSR\D DO FLQH
GRFXPHQWDOH[SHULPHQWDO\FRQFLHUWRULHVJRQDUUDWLYRFRQXQIRQGRGHPLOORQHVGHSHVRVDQXDOHV
3RU VX SDUWH ),'(&,1( IRPHQWD SUR\HFWRV ItOPLFRV FRQ YLDELOLGDG FRPHUFLDO FRQ VXVWHQWR D XQ










GHO PLVPR \R D\XGD WpFQLFD D ORV LQWHUHVDGRV HQ HVFULELUOR PHGLDQWH WDOOHUHV GH HVFULWXUD R SDUD
GHVDUUROODU ODV OtQHDV DUJXPHQWDOHV )LQDOPHQWH HQ  HO JRELHUQR IHGHUDO PH[LFDQR DQXQFLy HO
3URJUDPDSDUDHO)RPHQWRGHOD3URGXFFLyQ)tOPLFDTXHVHGHVFULEHHQHOVLJXLHQWHDSDUWDGR\TXHHVHO

















FDSLWDO H[WUDQMHUR (O WLSR GH DFWLYLGDGHV VX GXUDFLyQ \ VX GHUUDPD HFRQyPLFD YDUtDQ GH PDQHUD
LPSRUWDQWHHQWUHSUR\HFWRV/DFRQWULEXFLyQVHGDHQHOHVODEyQGHODSURGXFFLyQDORIUHFHUORFDFLRQHV
VHUYLFLRV WpFQLFRV YHVWXDULR DPELHQWDFLyQ \ DFWRUHV DVt FRPR HQ OD SRVWSURGXFFLyQ SRU PHGLR GH
HGLFLyQ HIHFWRV HVSHFLDOHV VRQLGR \ EDQGDV VRQRUDV WLWXODFLyQ R GLVWULEXFLyQ GH FRSLDV 6L ELHQ OD
SDUWLFLSDFLyQGHHVWHWLSRGHDFWLYLGDGHVHQOD&*9GHVHUYLFLRVGLILHUHGHODVSURGXFFLRQHVQDFLRQDOHV















KXPDQRV UHQWD GH LQVWDODFLRQHV \ HTXLSR VHUYLFLRV DVRFLDGRV QR KD ORJUDGR DOFDQ]DU XQ SDSHO WDQ
VLJQLILFDWLYRFRPRHOGHO&DQDGi(VWH~OWLPRSDtVDGHPiVGHODYHQWDMDJHRJUiILFDFXHQWDFRQODVGHO
LGLRPDLQJOpVLQFHQWLYRVILVFDOHVPD\RUHVTXHORVGH0p[LFR\XQDPHMRULQIUDHVWUXFWXUD(O&DQDGiKD
ORJUDGR LQFUHPHQWDU GH PDQHUD LPSRUWDQWH HO Q~PHUR GH SHOtFXODV H[WUDQMHUDV TXH VH KDFHQ HQ VX
WHUULWRULR2WURVSDtVHVFRPR1XHYD=HODQGLD,QJODWHUUD$OHPDQLD(VSDxD\DOJXQRVGHORVHVWDGRVGH
ORV (VWDGRV8QLGRV RIUHFHQ EHQHILFLRV DWUDFWLYRV SDUD OD ILOPDFLyQ GH SHOtFXODV (Q HO FXDGUR  VH








SURGXFFLRQHV GH SRU ORPHQRV PLOORQHV GH SHVRV R GH PLOORQHV GH SHVRV GH SRVWSURGXFFLyQ(O
































VH WUDVODGD \ HO UHVWR VH JDVWD HQ XQDV FXDQWDV VHPDQDV HQ HO VLWLR GH OD ILOPDFLyQ /DV GHUUDPDV
HFRQyPLFDV JHQHUDQ FRQ OD FRQWUDWDFLyQ GH SHUVRQDO DUWtVWLFR \ WpFQLFR HO DOTXLOHU GH HTXLSR
FLQHPDWRJUiILFR HO SDJR SRU HO XVR GH HVWXGLRV \ ORFDFLRQHV JDVWRV GH HVFHQRJUDItD \ YHVWXDULR OD
WUDQVSRUWDFLyQGHOHTXLSRFLQHPDWRJUiILFRHQWUHRWURV$GHPiVVHDGYLHUWHQGHUUDPDVGHFRQRFLPLHQWRV
GHULYDGDV GHO FRQWDFWR FRQ GLUHFWRUHV \ SHUVRQDO WpFQLFR H[WUDQMHUR 1R REVWDQWH OD OOHJDGD GH
SURGXFFLRQHVH[WUDQMHUDVWLHQHXQDVSHFWRQHJDWLYRTXHHVLPSRUWDQWHYLJLODUODSUHVLyQVREUHORVFRVWRV
GHSURGXFFLyQ\DTXHGLFKDVSURGXFFLRQHVVREUHWRGRODVPHJDSURGXFFLRQHVHVWDGRXQLGHQVHVSXHGHQ
SDJDUPD\RUHV WDULIDV SRU ORV VHUYLFLRV HQ0p[LFR (VWR WLHQH XQ HIHFWR HQ HO DO]D GH ORV FRVWRV TXH
WHUPLQDSRUDIHFWDUVREUHWRGRDODVSURGXFFLRQHVQDFLRQDOHV
8Q PHFDQLVPR DFWXDO HQ HO TXH SDUWLFLSDQ SURGXFWRUHV PH[LFDQRV FRQ HO REMHWLYR GH DWUDHU
SURGXFFLRQHV HVWDGRXQLGHQVHV HV LQWHQWDU KDFHUORV FRQ HO FLQH LQGHSHQGLHQWH SURGXFFLRQHVSHTXHxDV
SDUD UHDOL]DU FRSURGXFFLRQHV \ KDFHU XVR GH ORV SURJUDPDV GH IRPHQWR S~EOLFRV HQ SDUWLFXODU
(),&,1( /DV DFWLYLGDGHV GH SUHSURGXFFLyQ VH UHDOL]DQ HQ ORV (VWDGRV8QLGRV PLHQWUDV TXH ODV GH
SURGXFFLyQ VH KDFHQ HQ0p[LFR (VWH HVTXHPD SHUPLWH DXPHQWDU OD SDUWLFLSDFLyQ GH ORV SURGXFWRUHV
PH[LFDQRV D OD KRUD GH WRPDU GHFLVLRQHV FODYH FRPR OD VHOHFFLyQ GH ORV DFWRUHV DVt FRPR HQ ORV











(O ~OWLPR HVODEyQ GH OD FDGHQD GH YDORU HQ OD HWDSD GH SURGXFFLyQ ItOPLFD HV OD SRVWSURGXFFLyQ TXH
FRQVLVWHHQWUDEDMDU\VHOHFFLRQDUHOPDWHULDOJUDEDGRSDUDREWHQHUHOSURGXFWRILQDO\SURFHGHUDOSURFHVR
GHFRSLDGR(QWUHODVDFWLYLGDGHVTXHVHUHDOL]DQGHQWURGHHVWHHVODEyQVHHQFXHQWUDQHOPRQWDMHSRQHU
WtWXORV VXEWtWXORV \ FUpGLWRV UHDOL]DU JUiILFRV SURGXFLGRV SRU FRPSXWDGRUD FUHDU DQLPDFLRQHV \ HIHFWRV
HVSHFLDOHV JHQHUDU ODV EDQGDV VRQRUDV \ UHYHODU \ SURFHVDU OD SHOtFXOD HQWUH RWUDV (VWH HVODEyQ GH OD
FDGHQD SURGXFWLYD HVPX\SURPHWHGRU SDUD OD SDUWH GH FUHDFLyQYLUWXDO SXHV ODV SHOtFXODV FRQWLHQHQXQ
VHJPHQWRFUHFLHQWHRVHSURGXFHQHQWHUDPHQWHFRQEDVHHQODFUHDFLyQHOHFWUyQLFD
6H WUDWD GH XQ FRQMXQWR GH DFWLYLGDGHV GH DOWR YDORU DJUHJDGR \ FRQ SDUWLFLSDFLyQ GH WpFQLFRV
DOWDPHQWH FDOLILFDGRV /RV ODERUDWRULRV PH[LFDQRV GH SRVWSURGXFFLyQ WDQWR S~EOLFRV FRPR SULYDGRV
RIUHFHQVHUYLFLRVDOFLQHQDFLRQDO\DOH[WUDQMHURDVtFRPRDODSXEOLFLGDG'HKHFKRH[LVWHQJUDQGHV
FRPSOHPHQWDULHGDGHV \ GHUUDPDV HQWUH ODV DFWLYLGDGHV GH SXEOLFLGDG HQ 0p[LFR \ OD LQGXVWULD
FLQHPDWRJUiILFD /D SXEOLFLGDG SDUD GLVWLQWRV PHGLRV DXGLRYLVXDOHV WHOHYLVLyQ FLQH ,QWHUQHW KD




(Q0p[LFR H[LVWH OD FDSDFLGDG GH UHDOL]DU WRGDV ODV DFWLYLGDGHV GH SRVWSURGXFFLyQ LQFOXVR HO
PXOWLFRSLDGR\ODGLVWULEXFLyQDFDVLWRGRVORVFLQHVGH$PpULFD/DWLQDVDOYRORVGH$UJHQWLQD\%UDVLO
FX\RV PHUFDGRV HVWiQ SURWHJLGRV FRQ DOWRV DUDQFHOHV $TXt HV LPSRUWDQWH PHQFLRQDU TXH HQ0p[LFR
H[LVWHXQD OH\TXH WDPELpQSURWHJHDOPHUFDGR ORFDOGH OD LPSRUWDFLyQGHFRSLDVGHSHOtFXODVSDUDVX
H[KLELFLyQHQHOPHUFDGR ORFDOFRQHO ILQGH LQFHQWLYDU OD UHSURGXFFLyQ ORFDOGHSHOtFXODV LPSRUWDGDV
SDUDVXH[KLELFLyQHQODVGLVWLQWDVVDODVGHOSDtVSHURFRQXQDSREUHYLJLODQFLD(OFRSLDGRGHSHOtFXODV
HVXQSURFHVRFRPSOHMR VH UHTXLHUHQFHUWLILFDGRVGH ODVSULQFLSDOHVHPSUHVDVSURGXFWRUDVGHPDWHULDO
SDUDFLQH.RGDN)XMLHQWUHRWURVGHPDQGDGHHTXLSRV\WpFQLFRVHVSHFLDOL]DGRV\GHDOWRVQLYHOHVGH
VHJXULGDGFRQWUDODSLUDWHUtD$GHPiVORVODERUDWRULRVGHSRVWSURGXFFLyQUHDOL]DQHOUHYHODGR\FRSLDGR
GH SHOtFXODV HQ YDULRV IRUPDWRV SHOtFXODV GH  PP  PP R IRUPDWRV GLJLWDOHV 7DPELpQ KDFHQ
DFWLYLGDGHVGHILOPVFDQQLQJHQ+'N\NWHOHFLQH176&\3$/FRUUHFFLyQGHFRORU+'N\N




/DHGLFLyQ ILQDOGH ODVSHOtFXODVGHFLQH VXHOHKDFHUVHHQHOSDtVGHRULJHQGH ODSHOtFXOD\GHO
GLUHFWRU SRU OR TXH ORV ODERUDWRULRV HQ0p[LFR QR VXHOHQ H[SRUWDU HVWH VHUYLFLR VLQR TXH OR UHDOL]DQ
SULQFLSDOPHQWHSDUDSURGXFFLRQHVQDFLRQDOHV
$OJXQRV ODERUDWRULRV PH[LFDQRV GH SRVWSURGXFFLyQ WLHQHQ LQVWDODFLRQHV HQ YDULDV FLXGDGHV GH
0p[LFR\ ORV(VWDGRV8QLGRV7RGRVHVWRV ODERUDWRULRV WLHQHQUHODFLRQHVGHWUDEDMR²LPSRUWDFLRQHV\












$]WHFD VH HQFXHQWUDQ HQWUH ORVPiV JUDQGHV GH$PpULFD/DWLQD GHVGHGRQGH VHRIUHFHQ VHUYLFLRVGH
SRVWSURGXFFLyQ SDUD HO FLQH GH KDEOD KLVSDQD (O SURSLR PHUFDGR LQWHUQR PH[LFDQR KD SHUPLWLGR
DOFDQ]DU XQD HVFDOD GH SODQWD VXILFLHQWH FRPR SDUD H[SRUWDU VXV VHUYLFLRV D OD UHJLyQ(O FUHFLPLHQWR
UHFLHQWHGHODDFWLYLGDGItOPLFDHQ0p[LFRVLQHPEDUJRQRKDLGRDFRPSDxDGRGHWRGDODFDSDFLGDGGH
SRVWSURGXFFLyQUHTXHULGDORTXHKDHQFDUHFLGRHVWRVVHUYLFLRV\RFDVLRQDGRTXHSDUWHGHHVWDDFWLYLGDG
VH UHDOLFH HQ ODERUDWRULRV GH$UJHQWLQD R&KLOH (V GHFLU HQ ODV SURGXFFLRQHVPH[LFDQDV WDPELpQ VH
SXHGH REVHUYDU XQD GHVDJUHJDFLyQ GH ORV HVODERQHV GH OD FDGHQD GH YDORU KDFLD SDtVHV FRQ YHQWDMDV
FRPSDUDWLYDVHQODRIHUWDGHVHUYLFLRVGHSRVWSURGXFFLyQ/DDPSOLDFLyQGHODFDSDFLGDGGHODLQGXVWULD








GH ODV PDMRUV HVWDGRXQLGHQVHV TXH DFDSDUDQ  GH OD GLVWULEXFLyQ PXQGLDO GH SHOtFXODV OR TXH
UHSUHVHQWD XQD EDUUHUD GH HQWUDGD SDUD ODV GLVWULEXLGRUDV GHO UHVWR GHOPXQGR\ XQSUREOHPDSDUD ORV
SURGXFWRUHVLQGHSHQGLHQWHVTXHVHWRSDQFRQODIDOWDGHHVSDFLRVGHH[KLELFLyQSDUDVXVREUDV




PDMRUV HV UHGXFLGR /RV JXVWRV GH ORV HVSHFWDGRUHV PROGHDGRV VHJ~Q HO HVWLOR GH +ROO\ZRRG \ HO
SRWHQFLDO GH JDQDQFLD SDUD ODV HPSUHVDV H[KLELGRUDV KDFHQ TXH ODV GLVWULEXLGRUDV GH FLQH H[WUDQMHUR
LQGHSHQGLHQWHRGHFLQHPH[LFDQRFRPR9LGHRFLQH\&RUD]yQVHUHSDUWDQWDQVyORHOUHVWDQWHGH
ORV LQJUHVRV GH WDTXLOOD GHO FLQH HQ 0p[LFR YpDVH HO JUiILFR  $FWXDOPHQWH ODV HPSUHVDV GH












































KDVWD  EXWDFDV OR TXH KL]R TXH VXUJLHUDQ ORV FLUFXLWRV GH VDODV GH H[KLELFLyQ GH FLQH TXH SRU
PXFKRVDxRVIXHHO~OWLPRHVODEyQGHODFDGHQDGHYDORUGHODLQGXVWULD(OHVODEyQGHODH[KLELFLyQVH
KDDGDSWDGRD ORVQXHYRVPHGLRV\ UHFXUVRV WpFQLFRVTXHKDQVXUJLGR ORTXHKDPRWLYDGRFRQVWDQWHV
UHPRGHODFLRQHV HQ ODV VDODV GH H[KLELFLyQ D QLYHO PXQGLDO ,QWHUQDFLRQDOPHQWH VREUHVDOHQ DOJXQRV
FLUFXLWRVSRUVXDFWLYLGDG\WDPDxRFRPRORV&LQHSOH[2GHRQ8QLWHG$UWLVW7KHDWHU&LUFXLW/RHZ¶V\
$0& HQ(VWDGRV8QLGRV \&DQDGi2GHRQ \$%& HQ HO5HLQR8QLGR 3DWKp*DXPRQW \8*& HQ
)UDQFLD&LQHVDR<HOPR&LQHSOH[HQ(VSDxD\&LQpSROLV&LQHPH[\&LQHPDUNHQ0p[LFR$SDUWLU
GH  GLFKRV FLUFXLWRV SURSLFLDURQ TXH DSDUHFLHUDQ ORV PLQLFLQHV ²QXHYDV R YLHMDV VDODV
UHKDELOLWDGDV² ORV PXOWLSOH[ \ ORV PHJDSOH[ OR TXH IDYRUHFLy TXH VH SUR\HFWDUDQ PiV SHOtFXODV DO
PLVPRWLHPSR\DXPHQWDUDHOQ~PHURGLVSRQLEOHGHSDQWDOODV
0p[LFRHVXQPHUFDGRJUDQGH\HQH[SDQVLyQSDUDODH[KLELFLyQGHSHOtFXODV(QVHXELFy
HQ HO TXLQWR OXJDU PXQGLDO HQ WpUPLQRV GH DVLVWHQFLD DO FLQH FRQ PLOORQHV GH EROHWRV YHQGLGRV
YpDVH HO JUiILFR  VyOR SRU GHEDMR GH ,QGLD (VWDGRV8QLGRV &KLQD \ )UDQFLD (Q$PpULFD /DWLQD
RFXSD HO SULPHU OXJDU SRU HQFLPD GHO %UDVLO  PLOORQHV GH EROHWRV YHQGLGRV D SHVDU GH WHQHU
DSUR[LPDGDPHQWHODPLWDGGHODSREODFLyQ(QRWURVSDtVHVGHODUHJLyQHOQ~PHURGHEROHWRVYHQGLGRV
HVPXFKRPHQRUDOGH0p[LFR$UJHQWLQDPLOORQHV&RORPELDPLOORQHV\&KLOHPLOORQHV
(O WDPDxR GH GLFKR PHUFDGR HQ 0p[LFR JHQHUD XQ JUDQ LQWHUpV \ FRPSHWHQFLD SRU SDUWH GH ORV
GLVWULEXLGRUHV\XQDHVFDODGHSODQWDTXHKDFRQWULEXLGRDOFUHFLPLHQWRGHHPSUHVDVGHSRVWSURGXFFLyQ
VXEWtWXORV \ WtWXORV HQ HVSDxRO GREODMH UHYHODGR \ FRSLDV GH SHOtFXODV 9DOH OD SHQDPHQFLRQDU VLQ
HPEDUJRTXHVLQXQDSROtWLFDTXHJDUDQWLFHHIHFWLYDPHQWHODSUHVHQWDFLyQGHODVSHOtFXODVPH[LFDQDVHQ
ODV SDQWDOODV GHO SURSLR SDtV ORV SURGXFWRUHV PH[LFDQRV GHEHQ FRPSHWLU FRQ XQ JUDQ Q~PHUR GH
SHOtFXODV H[WUDQMHUDV FRQ OD LQWHQFLyQ GH DWUDHU HO FXDQWLRVR S~EOLFR QDFLRQDO OOHJDQ D 0p[LFR
DSUR[LPDGDPHQWHSHOtFXODVH[WUDQMHUDVSRUDxR
0p[LFRWDPELpQSDUWLFLSDHQODFDGHQDJOREDOGHODLQGXVWULDFLQHPDWRJUiILFDPHGLDQWHVDODVGH
H[KLELFLyQHQGLYHUVRVSDtVHV ODWLQRDPHULFDQRV(Op[LWR\JUDQH[SDQVLyQTXHKDQ WHQLGR ODVFDGHQDV
PH[LFDQDVHQHOPHUFDGRQDFLRQDOKDVHUYLGRGHSODWDIRUPDSDUDVXLQWHUQDFLRQDOL]DFLyQ&LQpSROLVHVOD










































































&RPR HQ RWURV SDtVHV ODV HPSUHVDV PH[LFDQDV GH H[KLELFLyQ KDQ GHVDUUROODGR XQD DJUHVLYD
HVWUDWHJLDFRPHUFLDODOGLYLGLU ODVJUDQGHVVDODVHQODVTXHVyORVHH[KLEtDXQDSHOtFXODSRUVDODVPiV
SHTXHxDV FRQIRUWDEOHV FRQ ODV PHMRUHV WpFQLFDV PRGHUQDV GH SUR\HFFLyQ \ VRQLGR $GHPiV KDQ
DXPHQWDGRHOQ~PHURGHVDODVHQWRGRHOSDtVKDVWDFXEULUFDVL WRGDORFDOLGDGTXHFXHQWHFRQPiVGH
KDELWDQWHV$SULQFLSLRVGHHQ0p[LFRKDEtDVDODV\SDUDH[LVWtDQ\D





H[KLELFLyQ HQ0p[LFR HVWiQ DFWXDOPHQWH FRQFHQWUDGDV HQ FLXGDGHV \ VRODPHQWH GH OD SREODFLyQ
FRQPD\RUHV LQJUHVRVDVLVWHFRQ UHJXODULGDGDOFLQH/RVPH[LFDQRVHQSURPHGLRYDQDOFLQHVyOR
YHFHV DO DxRPLHQWUDV TXH HQ RWURV SDtVHV VREUH WRGR ORV GHVDUUROODGRV HVWH Q~PHUR FDVL VH WULSOLFD




































































































ItOPLFD UHVXOWDGR GH ORV GLYHUVRV DSR\RV S~EOLFRV RWRUJDGRV (Q  VH SURGXMHURQ  SHOtFXODV
PH[LFDQDV\HQHVHDxRGHQWURGHODVSHOtFXODVFRQPD\RUQ~PHURGHDVLVWHQWHVVRODPHQWHVHXELFyXQD
PH[LFDQD/XQDQXHYDFRQPLOORQHVGHHVSHFWDGRUHV/DVSHOtFXODVHVWDGRXQLGHQVHVDWUDMHURQDOPD\RU
Q~PHUR GH HVSHFWDGRUHV \ ODV WUHV SULQFLSDOHV IXHURQ/D HUD GHO KLHOR PLOORQHV GH HVSHFWDGRUHV
+DUU\3RWWHU\HO0LVWHULRGHO3UtQFLSHPLOORQHV\PLOORQHV
$GHPiVGHODVTXH\DVHKDQPHQFLRQDGRVRQYDULDVODVUD]RQHVTXHH[SOLFDQODGpELOSUHVHQFLD
GH SHOtFXODV PH[LFDQDV HQ ODV VDODV GH H[KLELFLyQ GH HVWH SDtV 8QD UD]yQ LPSRUWDQWH HV OD IXHUWH
FRPSHWHQFLDFRQHOFLQHGH ORV(VWDGRV8QLGRVTXHQRVyORKD ORJUDGR LQIOXLUHQ ODVSUHIHUHQFLDVGHO
S~EOLFR HQ FXDQWR D XQ PRGHOR \ IRUPD VLQR TXH WDPELpQ SUHVHQWDQ XQ VLVWHPD GH GLVWULEXFLyQ






























































































GH HVSDFLR SDUD XQPD\RUPHUFDGR IRUPDO GH ODV SURGXFFLRQHVPH[LFDQDV \ GH OD QHFHVLGDG GH EXVFDU




(O DSR\R EULQGDGR DO FLQH PH[LFDQR GHEHUtD D\XGDU D TXH ODV SURGXFFLRQHV PH[LFDQDV
DGPLQLVWUHQHQIRUPDPiVHTXLOLEUDGDVXVVLVWHPDVGHGLVWULEXFLyQPHUFDGHR\SXEOLFLGDG,JXDOPHQWH
OD IDOWD GH UHJXODFLyQ HQ HO PDUFR GH OD FRPSHWHQFLD GHO PHUFDGR GH GLVWULEXFLyQ \ H[KLELFLyQ
FLQHPDWRJUiILFDHQ0p[LFRFRQWUDULDPHQWHDORTXHVXFHGHHQORV(VWDGRV8QLGRVRHQDOJXQRVSDtVHV
HXURSHRV SHUPDQHFH FRPR XQD WDUHD SHQGLHQWH HQ HO SDtV /D DXVHQFLD GH HVWH WLSR GH UHJXODFLRQHV
IDFLOLWDTXHDOJXQDVSHOtFXODVDFDSDUHQJUDQGHVFXRWDVGHSDQWDOOD\VHH[FOX\DQRUHOHJXHQODVGHPiV
(VLPSRUWDQWHVHxDODUTXHDGHPiVGHODVVDODVGHFLQHH[LVWHQRWURVPHGLRVSDUDFDSWDUDOS~EOLFR
(Q HVWH VHQWLGR HV LPSRUWDQWH REVHUYDU TXH DOJXQRV SDtVHV VREUH WRGR ORV HXURSHRV REOLJDQ D ODV









GLUHFWDPHQWH HQ YLGHR VLQ KDEHU VLGR H[KLELGDV SRU OR TXH VX p[LWR GHSHQGH GH OD GLVWULEXFLyQ \ OD
SURPRFLyQ$GHPiVHVLPSRUWDQWHVHxDODUTXHODYLRODFLyQDODVQRUPDVGHSURWHFFLyQGHORVGHUHFKRV
GH DXWRU HQ 0p[LFR SLUDWHUtD KD LPSDFWDGR IXHUWHPHQWH HQ HO QHJRFLR GH ODV SHOtFXODV SRU YLGHR
VLWXDFLyQTXHKDPHUPDGRODUHQWDELOLGDGGHODVSURGXFFLRQHVODVPH[LFDQDVLQFOXLGDV$PHGLDGRVGH
 VH UHIRUPy OD/H\GH3URSLHGDG ,QGXVWULDO \ HO&yGLJR3HQDO)HGHUDOSDUDSHUVHJXLUGHRILFLRD
TXLHQ YHQGD REMHWRV TXH RVWHQWHQ IDOVLILFDFLRQHV GH SURGXFWRV SURWHJLGRV SRU OD OH\ LQFOXLGRV ORV










(Q ORV ~OWLPRV  DxRV SHUR VREUH WRGR HQ ORV ~OWLPRV  HO VHFWRU
VHUYLFLRVKDYLYLGRXQDSURIXQGDWUDQVIRUPDFLyQHQODSURGXFFLyQDQLYHO
PXQGLDO /D SULQFLSDO FDUDFWHUtVWLFD GH HVWH SURFHVR HV KDEHU
GHVLQFRUSRUDGR FLHUWRV HVODERQHV GH OD FDGHQD GH YDORU/DV DFWLYLGDGHV
GHVLQFRUSRUDGDV VH KDQ WUDVODGDGR WDQWR D GLYHUVDV HPSUHVDV FRPR D
GLYHUVRV SDtVHV OR TXH KD JHQHUDGR RSRUWXQLGDGHV SDUD SDUWLFLSDU HQ OD
FDGHQD GH YDORU GH ORV VHUYLFLRV (QWUH ODV GLYHUVDV H[SRUWDFLRQHV GH
VHUYLFLRVPiV GLQiPLFDV VH GHVWDFDQ ODV GH VHUYLFLRV FUHDWLYRV HQWUH ORV
TXHVHLQFOX\HQSXEOLFLGDGGLVHxRJUDEDFLRQHVPXVLFDOHV\SURGXFFLRQHV
FLQHPDWRJUiILFDV
0p[LFR SDUWLFLSD GH GLYHUVDV IRUPDV HQ OD &*9 GH OD LQGXVWULD
FLQHPDWRJUiILFD(VXQSDtVTXHFXHQWDFRQFDSDFLGDGHVVLJQLILFDWLYDVSDUD
SURGXFLU SHOtFXODV \ H[KLELUODV SHUR WDPELpQ SDUD RIUHFHU VHUYLFLRV D
SURGXFWRUHVH[WUDQMHURVTXHEXVFDQILOPDUHQHOSDtVRUHDOL]DUDOJXQDGHODV
DFWLYLGDGHV UHODFLRQDGDV FRQ OD SRVWSURGXFFLyQ /D ODUJD WUD\HFWRULD GH OD
LQGXVWULDFLQHPDWRJUiILFDPH[LFDQDMXQWRFRQXQPHUFDGRLQWHUQRFRQXQD
DOWDDVLVWHQFLDGHFLQHVHQFRPSDUDFLyQFRQRWURVSDtVHVGHVDUUROODGRVKD
SHUPLWLGR HO GHVDUUROOR GH WDOHQWR KXPDQR LQVWDODFLRQHV ItVLFDV SDUD
ILOPDFLyQ \ HPSUHVDV GH VHUYLFLRV DVRFLDGRV D OD PLVPD ODERUDWRULRV GH
SRVWSURGXFFLyQ FDGHQDV LQWHUQDFLRQDOHVGH H[KLELFLyQ HQWUHRWURV$HVWR
VHXQHXQDVHULHGHYHQWDMDVFRPSDUDWLYDVHVWiWLFDVTXHKDFHQGH0p[LFRXQ
OXJDUDWUDFWLYRSDUDUHDOL]DUGLYHUVDVDFWLYLGDGHVUHODFLRQDGDVFRQHOSURFHVR




1R REVWDQWH HQ WpUPLQRV FXDQWLWDWLYRV OD LQIRUPDFLyQ UHFDEDGD SDUD HVWH HVWXGLR LQGLFD TXH OD
LQGXVWULDFLQHPDWRJUiILFDPH[LFDQDWLHQHD~QXQDSDUWLFLSDFLyQPRGHVWDHQHOHVODEyQGHODSURGXFFLyQ
GHQWUR GH OD FDGHQD JOREDO GH YDORU D VRODPHQWH GH ODV SURGXFFLRQHV GH FDSLWDOPH[LFDQR VRQ
H[SRUWDGDVFRQXQDSUHVHQFLDPDUJLQDOHQORVPHUFDGRVHXURSHRV\HOHVWDGRXQLGHQVH\EODDWUDFFLyQ




ODV HQWUHYLVWDV UHDOL]DGDVSDUD HVWH HVWXGLR LQGLFDQTXH ODSDUWLFLSDFLyQGH ODV HPSUHVDVPH[LFDQDVKD
DXPHQWDGR HQ OR UHIHUHQWH D ORV VHUYLFLRV GH HGLFLyQ WLWXODFLyQ \ FRSLDGR GH SURGXFFLRQHV
HVWDGRXQLGHQVHV SDUD HO PHUFDGR QDFLRQDO \ ODWLQRDPHULFDQR $VLPLVPR OD HVWUDWHJLD GH
LQWHUQDFLRQDOL]DFLyQGHODVFDGHQDVGHH[KLELFLyQPH[LFDQDVKDVLGRH[LWRVD
(Q0p[LFR OD SROtWLFD S~EOLFD GH DSR\R D OD LQGXVWULD FLQHPDWRJUiILFD KD SDVDGR SRU GLYHUVDV
HWDSDV (Q OD pSRFD GH VXVWLWXFLyQ GH LPSRUWDFLRQHV \ IXHUWH SUHVHQFLD GHO HVWDGR HQ OD DFWLYLGDG
HFRQyPLFD IXH FRQVLGHUDGD XQD LQGXVWULD HVWUDWpJLFD \ DSR\DGD FRQ DPSOLRV UHFXUVRV ILQDQFLHURV \
RUJDQL]DFLRQDOHV (Q OD GpFDGD GH ORV QRYHQWD VH FRQWUDMR HO DSR\R S~EOLFR HQ OtQHD FRQ HO QXHYR




HOODV KDQ VLGR UHQWDEOHV'LFKRV IRQGRV VRQ SHTXHxRV FRPR SDUD DSR\DU SURGXFFLRQHV FRPHUFLDOHV TXH
FRPSLWDQGLUHFWDPHQWHFRQHOFLQHHVWDGRXQLGHQVHSUHGRPLQDQWH\WDPELpQSDUDFRQWDUFRQUHFXUVRVTXH
SURPXHYDQ\FRPHUFLDOLFHQODVSHOtFXODV/DVH[LJHQFLDVUHVSHFWRGHODFDOLGDG\RWURVFULWHULRVSDUDUHFLELU
ORVDSR\RVKDQVLGR OD[RV VLWXDFLyQTXHGLILFXOWDD~QPiV ODSRVLELOLGDGGHTXH ODVSHOtFXODVPH[LFDQDV
FRPSLWDQ H[LWRVDPHQWH FRQ ODVP~OWLSOHV TXH LQJUHVDQ DO SDtV IUHFXHQWHPHQWHPiV VXEVLGLDGDV SRU VXV
SDtVHV GH RULJHQ TXH ODV PH[LFDQDV SDUD FDSWDU DO QXPHURVR S~EOLFR PH[LFDQR DVt FRPR SDUD VHU
FRPHUFLDOL]DGDVHQHOH[WHULRU3RURWURODGRODOHJLVODFLyQRVXDSOLFDFLyQQRJDUDQWL]DWLHPSRGHSDQWDOOD
HQFLQHVDODVSURGXFFLRQHVORFDOHVQLDEUHHVSDFLRVSDUDVXWUDQVPLVLyQHQWHOHYLVLyQDELHUWD





HQ0p[LFR /RV EHQHILFLRV GH OD FRQFHQWUDFLyQ R DJORPHUDFLyQ JHRJUiILFD GH DJHQWHV HQ WRUQR D XQD
DFWLYLGDG SURGXFWLYD VH SURGXFHQ FXDQGR KD\ DFFLRQHV FRQMXQWDV SDUD GHVDUUROODU FDSDFLGDGHV
LQGLYLGXDOHV\FROHFWLYDV(QHVWHVHQWLGRODSULPHUDWDUHDHVGHILQLUFODUDPHQWHXQSUR\HFWRFRP~QSDUD
TXH OD LQGXVWULD FLQHPDWRJUiILFD PH[LFDQD ORJUH DFXHUGRV \ DFFLRQHV JUXSDOHV /D VHJXQGD WDUHD HV
IRUWDOHFHU OD LQWHUDFFLyQ HQWUH HPSUHVDV XQLYHUVLGDGHV \ JRELHUQR TXH OOHYH D GLVHxDU H LPSOHPHQWDU
LQLFLDWLYDVFRPXQHVFRQODLQWHQFLyQGHUREXVWHFHUHLQWHUQDFLRQDOL]DUODLQGXVWULD




6H UHFRQRFH TXH ODV SROtWLFDV S~EOLFDV GHEHQ WRPDU HQ FXHQWD TXH DGHPiV GH ORV EHQHILFLRV
HFRQyPLFRV GLUHFWRV SDUD ORV SURGXFWRUHV OD LQGXVWULD FLQHPDWRJUiILFD WLHQH XQD JUDQ FDQWLGDG GH
HIHFWRVGLUHFWRVHLQGLUHFWRVHQPDWHULDGHHPSOHRLQYHUVLyQ\DGTXLVLFLyQGHELHQHV\VHUYLFLRVDGHPiV
GHVXYDORULQWDQJLEOHFRPRPHFDQLVPRSDUDIRUWDOHFHUYDORUHVFXOWXUDHLGHQWLGDGQDFLRQDODVtFRPRGH
GLIXVLyQ FXOWXUDO \ SURPRFLyQ HQ HO H[WUDQMHUR 6LQ HPEDUJR FXPSOLU ORV REMHWLYRV HFRQyPLFRV \
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 /DLQGXVWULDFLQHPDWRJUiILFDHQ0p[LFR«










































































3DUD IRUWLILFDU OD LQGXVWULD \ VX LQVHUFLyQ HQ OD FDGHQD GH YDORU JOREDO VH VXJLHUH IRUPXODU \
HMHFXWDUSROtWLFDV LQWHJUDOHV(VWRGHPDQGDXQDSROtWLFD LQGXVWULDO DFWLYDTXHDWLHQGDFRRUGLQDGDPHQWH












WLHPSR HQ SDQWDOOD SDUD SURGXFFLRQHV PH[LFDQDV SURWHJHU OD SURSLHGDG LQWHOHFWXDO FRPEDWH D OD
SLUDWHUtD\QRLPSRUWDUFRSLDVSDUDH[KLELUODVHQHOPHUFDGRQDFLRQDO
G (Q OtQHD FRQ OR DQWHULRU VH GHEH JDUDQWL]DU XQPD\RU HVSDFLR GH H[KLELFLyQ HQ FLQHV \ HQ
WHOHYLVLyQ DELHUWD D ODV SURGXFFLRQHV QDFLRQDOHV GH PDQHUD TXH HO PHUFDGR LQWHUQR VLUYD FRPR XQD
YHUGDGHUD SODWDIRUPD SDUD LQWHUQDFLRQDOL]DU OD LQGXVWULD (Q HVWH VHQWLGR ORV LQFHQWLYRV S~EOLFRV D OD
SURGXFFLyQ GHEHQ LU GH OD PDQR GH XQ IRUWDOHFLPLHQWR LQVWLWXFLRQDO TXH SHUPLWD D ODV SURGXFFLRQHV
PH[LFDQDV FRPSHWLU HQ XQ PHUFDGR ORFDO H LQWHUQDFLRQDO GRPLQDGR SRU HO ROLJRSROLR GH ODV
GLVWULEXLGRUDV\ODIXHUWHSUHVHQFLDGHSHOtFXODVHVWDGRXQLGHQVHVFRQSUHVXSXHVWRVPLOORQDULRV









SDUDKDFHU UHQWDEOHXQDSHOtFXOD/D LQGXVWULDGHO FLQH HVPX\GLQiPLFD\ ODVQXHYDV WHFQRORJtDVKDQ
ORJUDGR DFHOHUDU VX GLQDPLVPR (VWD LQGXVWULD DJUHJD HVODERQHV GH YDORU HQ OD FDGHQD GH YDORU FDVL
FRQVWDQWHPHQWHORTXHDEUHRSRUWXQLGDGHVGHSDUWLFLSDFLyQDPiVHPSUHVDV\SDtVHV/DH[SHULHQFLDHQ
RWUDV ODWLWXGHVHVTXH ODVSHOtFXODVSXHGHQYLQFXODUVHFRQRWURVVHUYLFLRVFRPRORVGHEDQGDVVRQRUDV
YLGHRMXHJRV DUWtFXORV DOXVLYRV UHODFLRQDGRV HQWUH RWUDV TXH UHTXLHUH GH XQ DGHFXDGRPDQHMR GH ORV





)LQDOPHQWH HQ HVWH WUDEDMR VH KDQ HQFRQWUDGR GLYHUVDV UDPDV GH DQiOLVLV TXH VH YLQFXODQ
HVWUHFKDPHQWHFRQHOHVWXGLRGHODFDGHQDGHYDORUGHODLQGXVWULDGHODSURGXFFLyQFLQHPDWRJUiILFD3RU
UD]RQHV GH WLHPSR HVWDV YHWDV GH WUDEDMR VH SURSRQHQ FRPR IXWXUDV OtQHDV GH LQYHVWLJDFLyQ









&$1$&,1( &iPDUD 1DFLRQDO GH OD ,QGXVWULD &LQHPDWRJUiILFD \ GHO
9LGHRJUDPD  ³5HVXOWDGRV  GH OD LQGXVWULD FLQHPDWRJUiILFD
QDFLRQDO´5HXQLyQGHO&RQVHMR'LUHFWLYR
&DYH:LOOLDP \ (QULFR*LRYDQQLQL  ³7KH VWDWLVWLFDOPHDVXUHPHQW RI
VHUYLFHV UHFHQW DFKLHYHPHQWV DQG UHPDLQLQJ FKDOOHQJHV´
0HWURDHFRQRPLFD,QWHUQDWLRQDO5HYLHZRI(FRQRPLFVSXEOLFDGRHQOtQHD
MXQLR
&(3$/ &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH  ³(O
FRPHUFLR LQWHUQDFLRQDO GH $PpULFD /DWLQD \ HO &DULEH HQ  FULVLV \
UHFXSHUDFLyQ´,QIRUPH/&/36DQWLDJRGH&KLOHGLFLHPEUH
BBB3DQRUDPDGH OD LQVHUFLyQ LQWHUQDFLRQDOGH$PpULFD/DWLQD\HO
&DULEH7HQGHQFLDV6DQWLDJRGH&KLOH
&RUGHUR $OHMDQGUD QG ³/H\ )HGHUDO GH &LQHPDWRJUDItD XQD EUHYH
UHYLVLyQ´ 81$0 FRQVXOWDGR HO  GH IHEUHUR GH 
KWWSZZZWXREUDXQDPP[SXEOLFDGDV7LWOHKWPO
&UX]%iUFHQDV$UWXUR  ³,QGLD QXHYDSRWHQFLDPXQGLDO GHOPXQGR´
/D-RUQDGD0p[LFR
'H ,]FXH 1RUD FRRUG  ³3URGXFFLyQ FRSURGXFFLyQ GLVWULEXFLyQ \
H[KLELFLyQ GHO FLQH ODWLQRDPHULFDQR HQ $PpULFD /DWLQD \ RWUDV UHJLRQHV
&XED´
'RV 6DQWRV'XLVHQEHUJ ( \ ( /DXUHQFLQ  ³&DSWXULQJ WKH FUHDWLYH
HFRQRP\ LQ GHYHORSLQJ FRXQWULHV´ 81&7$' *LQHEUD
KWWSZZZRHFGRUJGDWDRHFGSSW
)UDQFR5H\HV6DOYDGRU ³%DMD6WXGLRV ODTXLPHUDGHOFLQH´HQ OtQHD
FRQVXOWDGRHOGHDEULOGH
*yPH] *DUFtD 5RGULJR  ³/D LQGXVWULD FLQHPDWRJUiILFD PH[LFDQD
HVWUXFWXUDGHVDUUROORSROtWLFDV\ WHQGHQFLDV´(VWXGLRVVREUH





+XUWDGR $QGUpV )HOLSH  ³%ROO\ZRRG FLQH \ FXOWXUD GH OD ,QGLD´ >HQ OtQHD@
KWWSZZZLFHVLHGXFRLQGLDFRQWHQLGRSGIVSRQHQFLDVFLQHSGI






0DUWtQH] -RUJH 0DULR 5DPyQ 3DGLOOD \ &ODXGLD 6FKDWDQ  ³&RPHUFLR LQWHUQDFLRQDO GH ELHQHV D
VHUYLFLRV´6HULH(VWXGLRV\SHUVSHFWLYDV1/&/30p[LFR')&RPLVLyQ(FRQyPLFDSDUD
$PpULFD/DWLQD\HO&DULEH&(3$/PDU]R
0DWWR $DGLW\D 5REHUW 0 6WHUQ \ *LDQQL =DQLQL HG  $ +DQGERRN RI ,QWHUQDWLRQDO 7UDGH LQ
6HUYLFHV1XHYD<RUN2[IRUG8QLYHUVLW\3UHVV



















3DQRUDPD 'LDULR  ³3XHUWR 5LFR H[WLHQGH  DxRV OH\ GH LQFHQWLYRV DO FLQH´ >HQ OtQHD@
KWWSZZZSDQRUDPDGLDULRFRPILQDQ]DVDUWLFXORDUWLFXORSXHUWRULFRH[WLHQGHDQRVOH\GH
LQFHQWLYRVDOFLQH"QRBFDFKH FRQVXOWDGRHOGHPDU]RGH
3UHVLGHQFLDGH OD5HS~EOLFD ³(O3UHVLGHQWH&DOGHUyQHQHO'HFUHWRSDUD)RPHQWRGH OD3URGXFFLyQ
)tOPLFD´ >HQ OtQHD@ KWWSZZZSUHVLGHQFLDJREP[SUHQVD"FRQWHQLGR  FRQVXOWDGR HO  GH
PDU]RGH


















BBBBBBE ³81&7$' +DQGERRN RI 6WDWLVWLFV ´ 7'67$7 1XHYD <RUN 3XEOLFDFLyQ GH
1DFLRQHV8QLGDV1GHYHQWD(),,'
BBBBBB +DQGERRN RI 6WDWLVWLFV GDWDEDVH RQ OLQH
KWWSVWDWVXQFWDGRUJKDQGERRN5HSRUW)ROGHUV5HSRUW)ROGHUVDVS[",)B$FWLYHSDWK1DPH 39,QWHUQ
DWLRQDOWUDGHLQVHUYLFHV
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